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By John Wyles, 
Shipping Correspondent 


BY DAVID SATTER 


MOSCOW, Not. 14. 


^.ppinK^rrcqwnoem MR. BREZHNEV, the Soviet plans for a co-ordinated Warsaw 

' Party leader. is due to Pact foreign policy. 

THE FIRST direct exchanges arrive in Belgrade to-morrow AJeksander LebI writes from 
between the U.S. and six Euro- for three days of talks Belgrade: The visit follows an 


ht talks were^onfinmng ^^ienna 1 ftereil a ?3-9uH. Standby credit. ~ 

a JS d doubt as to whether a The timetable for agreeing to give their support to the is the possibility that risine “ tbe North Atlantic summer's conference of Euro- two occasions, in Helsinki and 

■ ^LS^tSS^ higher-level conference ?of : OPEC the credit could clear thewaj terms IgrSwitoto? WF. benefit may prove IdisS Jff p “ a ConuniJnjSts ,D BerIm ‘ ““J.*** 
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a formula setting out a ministers, due to deceive the for the Cabinet to reach a deci- This is necessary because tive," ^fo": wbich Mr. Patrick nMPir^m? iC 3t w* 11 be Mr- Burezhnev's first Hr - Brezhnev will make no 

•r Rhodesian independ- experts’ recommendations, will si on on the expected economic these countries will have to Jenidii drew attention yesterday! Co-operation and Deve opment U git t0 Yugoslavia since 1971. speeches in contrast to his last 

Ich would be acceptable so ahead as planned next month* package about the end of the activate the General Arrange- Mr Denis Healey, the Chancel- At meetings in Pang of the when a joint Soviet-Yugoslav v1 ®* 1 \o Belgrade, 

ationalist delegations. Some oil-producing countries month. ments to Borrow, to make avail- lor!, indicated last week that he 0ECri 3 consultative shipping declaration was signed. Yugo- sides are understood to 

: rnsBle of nerve* betwAAn WQQ i d ]ike tosee the mmlaterial An announcement of the pack- able to the Fund the convertible was aware of this problem. grou j } ’ t Hi a ^J? rop i£ n °£ v ? rn ' ala via. however, is now under- 

ra^gie of msrvK between conference postpo^toawait age could then be made either currencies to meet U.K. drawings The ether is the spending im- °?enu ; will stress the senous stood to feel that the declaration ^ ^ 

p?nm- 5?f ir , rt SS 0 rf s ^ n the outcome of tffe Pans dialogue in the week beginning November on the credit uact of the benefits ^ They have view -J^. ey - tahe P f “ttempt by went too far in Russia’s favour. “eluding the e ®* ,IM ® a Y- ** 18 no * 

r5 r, !2S C hS lp M^ d T ? i?“ b ^ tWMn the industmliseffvrarld. 29 or the following week. The Group of Ten is thought been tiring because of the the u * s> De P artnJeDt of Justice it included the phrase - socialist Mpshal Tito and 

md Mr RnhSS’ dev eloping nations , and. oil So far. it is understood, the likely to meet in Paris for this general Increase in demand ter t0 . b “ ll £ “ anti-trust case internationalism ” in referring to ™'JJ. g0 1 « t ° f ta j!f ls - 

jia mr. ztooerr Mneanp ^/.w Dn.!. Dana . TMT 1 u I * > rv- . . . . - . ... ,*r *** *■ . smnd th/» lm*»r mmnsmpQ o * _ Ihpvr mav ritti a fins I flnm. 


• *\K R Se eit » team ^headed by Mr. Alan K5J in “ SSSi £££ ^ the iteer^mpanie, | MEREST refftiSSr ‘a S SS 

ip C e a ^ a nca “ m crnwnnww ' 1 TK *«= .'y blttdI "e has been spending its the first week of December. levels of unemplovnient They They will say that this ; move 1 — ' --«•«» ^ twi 

hour S ShetWM^ S is ifiely ttvbe n® exa “ min S the UJK. books. The timing of the expected ha4 also been increasing as a could sour more general rela- 

™ flSSJtor D| scussions have centred on U.K economic package, on which result of the commitment to link tionships and represents an 

-or Richard, the con- Treasury’s forecasts for the officials have been working in the levelof benefits to the cost unacceptable attempt unilaterally 

hamnan. still plans to U-K * econom y. though the IMF London, might be affected by S lilting. ■ to regulate international ship- 

with the plenary meet- J ^ 181685611 “eu, it was learned last week, domestic political considerations. These* two factors have been pin S- 

y and hopes that his on Wednesday. Page 6 . . .. have also taken the unusual step But the British Cabinet should . on element of increase in public Britain, France, West Germany, 

..statement will not be • MINI-BUDGET is likely to o f talking separately to the TUC have a sufficiently clear idea of granding which is outside the Holland, Belgium and Sweden 

>d by the Nationalists, take close to £2bn- out of the CBI. the IMF terms within a week or nornial^ controls and which has have lodged individual protests 


the IMF terms within a week or normal controls and which has have lodged individual protests j ng is expected on the Joint 


in case the two leaders decide 
to have such a document pub- 

Bargauuag o Reuter said yesterday: Mr. 

A b »d bargain- when EEC preparing to 


jr*s church 
ts blacks 


SS^SSXSSS&S Si the Govern- tain both . a 5K»t» ^uce SSSffmSiS£ 


conferences. 


give a Soviet-led cooperation 
initiative the brush-off while 
seeking to forge closer ties with 
Yugoslavia. 


-elect Jimmy Carter’s Pace 6 ' t0 raaJle on the ffrowth of money 

Church • at Plains, " ' supply, and domestic credit ex- _ 

voted to open its doore • CBI and a consortium; of pansion and also the public duties. J£Udin<, 'burden *and~of ments housed in the six countries Soviet Union and Yugoslavia. Although not rejecting out- 

ending a racial contro- industrial and commercial, .organ- sector borrowing reijuirement im proving- incentives demanded in the subpoenas. In The fact, however, that Mr. right proposals from Comecon, 

i; erupted just before his isations is providing ffnandal The subsequent timetable is Rpnpf ife It wdirid probablv "be difficult Britain’s case the Government Brezhnev is making the trip so the East European economic 

victory. Mr- Carter has support for, a centre ter eco n o m i c not yet clear, since the IMF about the prob- issued directives more than a soon after the Berlin Conference grouping, the Community is 

posed a 1965 resolution forecasting at the London Busi- team has to report its findings One aspect of spending which lem of the increase in the volume fortnight ago. suggests that the Soviets are likely to turn down the central 

negroes and other civil nese School. Page <> back to Washington. Nor is it has been receiving attention is of payments as a result of higher 1° London the growing aware of Yugoslavia’s demands, idea of EEC-Comecon links, 

gitators" from the m ™ CT AVn ^ _» clear when the funds will the burden of risSig short-term unemployment, but moves' might squabble with the U.S. is thought Mr. Brezhnev will go on to Instead, the Community is 

1 Virginia, his opponent actually be available to replace social security benefits such as be considered to reduce the likely to dominate British ship- Romania, the other advocate of expected to suggest co-operation 

democratic nomination, a * 3,*jiL ^ borrowings on the S5_3bn. unemployment pay. - impact' of the effective indexa-ipmg policy for 12 months and independent Communism in in the limited fields over which 

stive Morris UHall . “ -5r7 f JLS fiTi central bank standby credit Ideas on this subject include lion of benefits. (some kind of European ! Eastern Europe. These talks are it considers Comeeon to have- 

harms in falling from «««♦ S arranged last June which are the possibility of imposing tax Taxing them would be one I mission to Washington is con- also expected to be about a re- authority, such as the environ- 

. . . ment tor next year. : » due to be repaid on December 9. on the benefits. But if any approach, but most of the pos- tem plated. [statement of the principles of ment, transport and the exchange 

• v. - The timing will also be affected specific moves in this area were sible approaches would * require One problem facing Govern- j relations. of statistical information, 

um blast Uirl cnHlo '1'-"' by the need for the Group of decided on, they would be for legislation which the .Govern- ments and shipping companies is; Romania is a Warsaw Pact By con ttast, the Community is 

DIU lU JClUv -'Stj.- Ten, composed' of the leading the longer-term. , ment woh?d probably be reluc- ; that they do not know specifically \ member and therefore more keen to develop existing trade 

planted an explosive te- industrialised countries, in effect This issue has two angles. One taut to undertake at present the range of possible offences closely tied to Moscow than is and industrial links with Yugo- 
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* planted ' an explosive 


Ford-.disputes 1 ; 

W«|y « SHOP STEWARDS at Fords 

'• Halewood jilant tiHlay wijl bow! 
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BY PHHJP RAWSTORNE 


under investigation by the Yugoslavia. But she has refused elavia in a gesture of political 
Department of Justice. They to allow Warsaw Pact military support for the country^ tnde- 
have little Idea why the investi- exercises on her territory, and pendence. 
jgation is being mounted at all. I has taken the Jead in opposing Editorial comment, Page IS 
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Talks to-day on Post Office cuts 


BY CHRBTOPHER LORENZ. ELECTRONICS CORRESPONDENT 
THE ROW over the Post Standard Telephones and 


Office’s plan to cut Its orders 


Gaullist candidates had National Enterprise. Board, but MR. DAVID ENNALS, Social many unemployed with rent and .-rate for a single mam rises ffom for telephone exchange equip- 
- iy outperformed their discussions will continue with Services Secretary, last night hit rate rebates and other-allowances £11.10 a week to £12.90: for a ment by £220m_ will be taken 
.1 partners, while the the foundry industry before back a{ Conservative attacks on would get increases, of £S a week wife from £6.90 to £8; for the up a t top Government level 
scored at the- expense detailed plans- are put forward, to-day’s £1.4bn. increases in social —double the pay code limit, first child from £3.50 to 4.05; and «_ varlev 

mmunists. Back Page Page 6 security benefits. “The unemployed will be. the for subsequent children, from JSrZ;,,!;”” s™mrv has a 

- " ■ mnet urtirtn in fho MU “ e mUUbiry MOTiarj, pu> 4 


during bis TUC. Page 12 


*_ c™<. ■'i.rc -r — than that R«t no low ” night, described the criticisms as* the benefit increases was further f rom hj S neuartment, one 

— — — He is S a • -NATIONAL ECONOMIC De- air Patrick Jeiikin, Tory social Tbe t ?? r ? h anSW 1 f r 5? r^r from tt « Employment Depart- 

egation, which includes vah^mentOffice wort ^ State- spokesma^e^lier had ■****' * “S - ' *28! tote ^SSJ* 


-ron tod^rirrd^tiV ofwhich of SoSS Jiving on social security national recove^couidtake ba^e of c^aints from 

r y_ appcared in the Financial Times place only if innovators and men the Sons as well as the sup- 

® no4nrl last Tuesday, was a “devastating a«« nritfnisms hv n- . , ,, °f enterprise . and hard work pliers — GEC, Plessey and 

Strangled indictment of the practice and ot i! 2 ^^SJ 25 i.?]SSfrf the Direct challenge . • could pro/per. - - j 

cpAiit PquI T* Inaclou thPiVTV nf TT3tlflDflIiR3tiflTl ,f sai d Otil0r COQSCiTVfluVB tD6 3 forCWOTd. to tilG 120th 

bJd i IS new benefit rates for unemploy- Conservatires bad not called anniversary issue of The Engi- 
*- YgtaiSE! LI IndutoSecreS ««L Mr. Jenfcm said ttat for cuts in pensions but had Ser magazine, Prince Philip 

■L . 507 Ciary ‘ * social, security system had be- singled out the unemployed for said that the welfare state was 

k f u!h« come an open temptation not their attack. “ It is scandalous a protection against failure and 

' w nSJaTifiSt fialrprc wnrripfl to. work. to suggest the large proportion exploitation. “Innovation, risk 

o on tnursuay night. DaiVci 5 lYUlllCu Hg- claimed that a married of them are deliberately unem- and enterprise are incompatible 

-f, _ • '• ' ■ man- with- two young children ployed or enjoy being on the with complete stability and 

POrFl TOW OY6F COSTS would seed to earn more than dole.” security.” Innovators must be 

■ to hold a £1,000 £75 V: week if he were to have Any cut in unemployment allowed to sain and keep their 

normally left as a * BAKERS are expected to a higher ' spending power than benefit would be a direct dial- rewards for success. - 

ft against unpaid warn Mr - Roy Hattersley, Prices if at wdre unemployed, receiving lenge to the social contract and -Labour MPs reacted angrily to 
j ifter allegations that Secretary^ this week that any sodat;security benefits and tax seriously damage the Govern- the article. Mr. Willie Hamilton. 

>mograpbic sequences. m0Te to. make' them absorb cost refunds. meat’s relations with the trade MP. for Fife, said: “Nobody has 

'.o inserted into the foresees could seriously damage "It will be an open temptation unions on which economic done better from Britain's wel- 
L : nedy film. Come Play the industry. Page 8 to abase the system,” Mr. Jeiikin recovery depended. - fare state than the Prince, his 

p'.rithout the knowledge a vninirDc ... . * . declated. To-day’s increases in short- family and relatives.. They are 

andl and Alfie **-•' Ralph Howell- Tory MP term unemployment and sickness the gold-plated scroungers of the 

urged at a meeting of the Retail for Norfolk North, said that benefits average 16 per cent The Royal Family. 
x_ ■ _ m . consortium .inis weeK to join 

s“ EO oeaa with finance houses and mail r- : .• 


! L Yeadon Airport, may Industry Secretary., 

ihfc ijUarll IV'n bis kiUer, detectives 

^ -ng on Thursday- night Bakers worried 

Up^/P°r h / ow over costs 

Li-1- joraally 0 left as ^ • BAKERS are expected . 
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Cables. 

The cuts would reduce 
orders for switching equip- 
ment by about 30 per cent, 
for each of the next three 
years, compared with the pro- 
jections made for the same 
period last April. 

Estimates of jobs which 
would have to be lost b> the 
suppliers range from 10,000 
over the next three years to 
15.000 by as early as late 1978. 

Apart from complaining 
about the way the cuts were 
announced a week ago, the 
companies are likely to press 
for some relief. 

Tbe unions would.' support 


Turn time 
into money 
with 

AY 


such a move, but it would be 
resisted by the two Post 
. Office representatives. Sir 
William Ryland, the chairman, 
and Sir Edward Feunessy, his 
deputy and managing director 
of telecommunications. 

One proposal mooted at the 
week-end was to maintain most 
of tbe cutback, but to re-phase 
orders for different types of 
equipment. This would delay 
tbe build-up of orders for a 
new type of electronic ex- 
change in Tavour of more con- 
tracts for traditional electro- 
mechanical equipment to pre- 
serve jobs. 

Fault on the Post Office line 
Page IS 
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?n. accompanied by order operafors in opposition to J 

“ Ministers give warning to Lords 

' i 5 '* WDEPBSDENT committee ® 

-e sbon Id be set up. on a permanent nV otiB inaRY ctaff 

m at the Cenotaph. basis, to hear any complaints BY.°UR LOBBY STAFF 

_ from customers after the merger CABINET MINISTERS united choose until its meeting on where the dock labour 'scheme 

D&CK0H of -Tate and Lyle with Manbre yesterday in pledging that the Thursday. is already in operation. 

Powell has been given and Garton, according to some Honsg- of Lords would be . But one senior Minister said-yes- The Government’s action, 
anfldence by his South trade' buyers' or sugar. Back Page abolished at the first opportunity terday: “Whatever hapjKms, the though it has promised to return 

stituericy association m qwFnrcri bn«ini»«men from hy * labour Government -if the nationalisation of the ship- to the issue iln foo-foture, should 

• “ Back the Sour Sp^S^^SSer 3 ^ defied the Commons’ repair companies . will remain, mean that tbe^final steges of its 
:• tement last weefc Slim™ to vis®t tomorrow and deleted Government policy. -• legislative bttd^rih- the Lords 

. . the Ea^rr Midi an dFTn the New fo® - : ship-repairing companies “And by engineering such a this week are mainly confined, to 

' Y^r after eSifr eaffil'* off BUI to nationalise- the temporary setback Lord Carring- foe nationalisation question, 

the -trio— anoarentlv because of ai f c ^ aft and shipbuilding Indus- ton and the Tory peers will in- Conservative peers have indi- 
who doubts Sat the future of East tria ^ eyitably bring about the aboli- cated that they will; not continue 

vo. 3. seed Manuel- Midlands, companies and about _Mk Anthony Wedgwood Beun, oon .of tee Lords. - ^Sstons°5 t the utee^ontSSd 

Spain 4 — 6 7 5 7 r prospects for increasing trade the Energy Secretary, said at the Opinion throughout the provisions ca 

Stockholm Open title. ^ the- UJEC we^^nd that he believed “the Government and the party is 

uvnoim upen uue. . .. days- of the House of Lords are-that such a move by the Tory education. 3S nc id.mral tied wt- 

• CONTRACT- for a big exten- quite genuinely numbered.” ■■■ peers would certainly -mean that tages and phasing-out of NH8 
triland and Miss sion to an electricity generating - ... a Labour Government would beds. . ... 

nave been withdrawn plant in Abu Dhabi has been MJnistere on bote ^ flrgt to Same amendment, .of the 

day’s Miss World con- awarded, to an international con- made it clear P measures will have to be accepted 
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— v . • vote on the legislation in the Monday ' . 

wi'-’-i” - ' - - Commons. -If -a one-vote defeat ,v MP c ’ ' 

Uecision tmie . in the Commons, jgs on the Dock 3COIS ISSUca . . .. 

T 'i .- . ... _ Woric Regulation' Bill, meant, rru- Govennnent's affective 

-Carrington and the Tory that the Government had to ^ the Gonun^J SSl 

22 ’ 27 peer^jdtix Liberal and indepen- accept the consequences, then, J? P 3 HnShled to two^thi^-w^Bk 

dent allies, are expected to insist they argued, the Opposition- in the 

tomorrow.. - on amending the the Commons and the. Lords. ?Sfn ^ ^moriflge oy 

should accept a Government But fta pToblemri for the com- 
. out.the.42 companies, despite the majonty. JS-JSJ. aaninMii 0 

- 31 0f Provi^ous to- Mr. Albert, Booth, the Employ- -Srious^esrerd^^/the^ 

“ ^ Week by a n J ez S‘ Secretary ' tabled a series breakaway Scottish. Labour MPs 

“ 5 oa S* i • - of Government amendments at indicated that thejr 'support for 

^ move would force the the week-end to the Dock Work the Government . would depend 

waits Gnoiment Bithar to mM the Regulation Bill to bring other the form of its' devolution 
.; 29 timneatea Bill, or to . invoke the sections into line with the Lords i eE w]Stion . 

a a H? iSS?* ^ t - to reintroduce amendment, restricting the Bill's • The Scottish :NitibhaI ; Partv 

i~ a next^ session,. provisions to a half^rile radius a i so emphasised -tiuKta MPs 

would, be -unable of the ports instead of five miles. we re not committed to “prop- 
10 ■ -Exceptions- wiH be made only ping up the Government" any 

, ifl; pot .exported to for areas outside the new limit, more than to automatic support 

■ d ^«e r which; •. option it ;, would such as Aintrw, hear Liveri>ool, for the Conservatives. • - 
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There ain’t gonna 
be no deflation 


BY SAMUEL BRITTAN 


OVERWORKED words go to- Increase of the general price 
gather with overured minds. level, and deflation for a sug- 
There are certain words which tajned decrease. The word 
are used mainly to suppress expan sH>n could then be used 
rational thought. One word increase in <h» 

which could well dn with a rest tor a ° ,.. f 5** 8e ^. lhe e,l0Wth 
is " deflation ” in the pejorative of r ? al ™I? Ut to raise 

sense in which it is being used employment and activity Con- 
in the current economic debate, traction ^omd then describe 

the opposite state m which the 
.Characteristically it is being growth rate fell and the margin 
used by one side only. Those 0 f unemployment increased. 

apposed to °an v action to redSie J his F* 

Government borrowing and Ire *%£E*S!SZ £*SEX!i 
at heart also extremely hostile 

to any serious attempt to limit nvrrMs'rieht in^n 

the money supply, although they ?J e ?J J* JJ 

1977. then contraction would be 
One typical statement from an appropriate word. It would 
this camp would be: “Deflation be absurd to talk of deflation if 
now would be obscene. Aren't world prices were rising by S per 
you satisfied with l$m. un- cent, and British prices by 15 per 
employed? Do we have to have cen t. An inflationary deflation or 
a complete industrial shutdown a deflationary inflation michl 
before you monetarists are satis- have a place in a Treasury 
fled?" Or in more hard-boiled 5pe ech. but nowhere else 
fashion it is said: “ DeHation .... .... . 

would destroy the Social Con- When po.huctans or industrial 
tract and the Industrial Stra- statesmen inveigh against defla- 
tes}-" (whatever these arel “not tlon - d ° «»« mean falling 

to speak of causing riots in the P ricM ; n . or do **«* ™ al, y “ 1 1 ean 

depressed output and employ- 
ment. What they are talking 
about are measures to reduce the 
flow of money spending (or 
monetary . demand as some 
economists would say) in 1977 
from a level 20 per cent, higher 
than in 1976 to one probably still 
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SO HIGH has been tie cos, «( 

£b 

of founds* from the Bank which comment, diseteed a breakdown wrtSl ro»«y ^ 

has bad just £500.000 of money , n the desirable rapport that convicted of tte actual rowery. 
and possessions recovered — that should east between Bench and “In view -of this confession of. 
some public benefit should be Bar. -T . at least, parti a V jCaUuxe.oii tbe 

derived from the criminal pro- A CO nstant warring between P*rt 4>f the presiding judge to 
cess in addition to the removal CQUBSe i and the judge can be P«* e tiate beneath the surface— 
from society for some time of detriment ] ?i the whole ® failure for which, ofcoors^ 

sgw«ra 


streets.’ 


Depression 


A theory 


: The -whole argument rests - on 

: a systematic ambiguity in the % 

- word. Deflation originally meant higher by a "double percentage 

a sustained decrease of the figure, but not quite so high 

; general price level. That is why S ome deflation! 
it suggests the opposite or in- 

- flation. During old-fashioned 
•: depressions of the pre-Wor!d 
J. War Two type, periods of falling 

prices were also periods of Fall- 
ing output and employment. Of -course the reason why they 
Hencp the second meaning to become so heated is that they 

- .describe a situation in which believe that such control ol 
i output is stagnating and tinera- monetary demand would in fact 

- ployment and unused capacity cause a slump. But what is mad 

'. increasing. d erring is a use of language 

One thing that is extremclv which makes what is. at best, a 
clear is that I here is not going theory about the cause .of de- 
! to be any deflation in the pressions into an mcoatro 

- original sense of the word. If vertible assumption. 

- output and employment do stag- One adjective to use for 
nate. it will certainly' not be financial package designed to 

• because prices are fulling. The limit the growth of monetary 

• only arcument is about the rale demand might be “ restrictive." 
at which they will increase. although even that is making too 

All the same, ir would be many concessions when a money 
wrong to abandon the original supply growth of 10 per cent 

• meaning. We cannot be sure or m&re JS being contemplated 

that the general price level But -would a restrictive pack 

.. will never again fall in the age hold back output and era 

. history of the world; even if we ployment: or would it give 

- were, economic historians would them a boost? We do not know, 
still need to he able to describe and indeed the question cannot 

.*■ the behaviour of prices in Ihe be answered in general terms 
early 1930s or the late 1870s. apart from its detailed contents 

A very neat solution tu the (whether for instance the 
terminology problem was sug- emphasis was on expenditure 
: Rested in 1974 by Professor Alan cuts or tax increases) and the 
Walters ip. a glossary he wrote political and -economic context 
“ for the Ninth Expenditure Com- In which U was put forward. The 
mittce Report or 3974. He sug- most outrageous theorists arc 

- Rested that inflation should he those who begin by declaiming 
used to describe a sustained against all theory. 
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RUGBY 


. 1.:. -V n.r 




BY .-gmat ROBBINS 





picture of the real inside story 




Penalty 


Alibi 


Hamilton? QC referred to the thfeht he improved, 
length and complained that The reader of newspaper 

- there have been far too many reports of the trial may begin criminal trial is to be a 

interruptions and Bnseemly and to . wonder whether the « re!£SSSta^&c nririit 

numerous disputes between coun- acquittals- of., .three of ^the ^ tola in fro m^e- 

sel equal to childish petulance. accused might not have been -PmSS into ' 85 

This echoes the words of tire achieved earlier in the trial. -ggjf: Se for futSe 
Court of Appeal which recently without, the protracted jeopardy JJJJJJLJ* ' the - 

warned that counsel is going be to that accused, (particularly, li HSgg 1 ’ be£5^m££*fl£ , 
yond the bounds of garru ousness he was not on bail before and £t b ? to case* 

and making trials last too Jong dunng the trial) and with a ? e ?tionS?luc^ive criS? 
by induing in dubiously pro- substantial reduction in costs, there Is a natural feeling that 
fe«iona] tactics. . Dix- judges .exercise their «, e offender should he prevented 

When the stakes are high for powers of .stopping a case suffi ff - enioving the ’fruits of bis 
clients— who fare prison me nt cien Uy often against a defend- fSTconsiderable period, 

for two or more decades — there ^ at of t j, e prosecu- 1U ‘ uu ® 

is inevitably a tenaciousness hon - s evidence? There are But what : of the offender who 
about their advocates seeking to grounds for thinking that too takes part in a major crane, bur 
capitalise on every minutiae of m an y defendants are thrown has litUe to show f(JT his involve- 
the evidence. into the dock by the Crown. -by the ! iJme he is. con- 

and that -courts are insufficiently Sf! 

IS&S ? a e u 4 a^dSl,iI, f l 

pr 3?!“ ^ eft, !««,(.= tno readv foreign bank? And are there 

It would be wTong therefore. an assumption that the defend- ^*2^* ro ^ecove^S^miotten 
to lay too much blame on ant is in dock because he is co ? rt | 10 TCC0, « r ^ ^“-gotten 

defence lawyers, because they gu ij tyi bar" the verdict of a.S^ 115 -’ . . 

are only exploiting the game as seI1s ible jury ^lf judges are cif- . For four, years the criminal 
it is tradition lly played. It is cums p ec t at throwing a case ont courts have experimented with 
rhe rules of the game that need at half-time, 4ben perhaps juries the power to make a criminal 
changing. should » be told -early that they bankruptcy order, against an 

UDiike civil proceedings, there have t0 stop a prose- offender whose crime involves 

are no written pleas by the cut i on from. rehtinuing. more thaff £15,000. . It would be 

parties before a criminal, trial- j Q . the Bank of helpful if. the authorities .indr- 

setting out respective cases. The America case seems to have cated whether - this “new power 
only disclosure the defence been remarkably discriminating has assisted the bankruptcy offi - - 
makes is notice of an alibi they jn deciding who they would con- cials in getting their hands on 
wish to establish. vjct an d f or what; an d the ver- the proceed _of crime. 

The time has come for radical diets clearly id not reflect the These questions need answer- 
thinkuig about bow to stream- judge’s personal view as indi- ing fpr reasons of economy and 
line the criminal trial, by trying cale d j n bis summing-up. This general utility at a time of acute 
to define the issues well in j s a testimony to the continuing crisis within a grossly over- 
advance oF the date or trial, value of the -jury-system.- crowded prison system. 

thus reducing the cost of psoy- There is little doubt that the 

ing matters that are not in robbery , was the product of a 
... # sophisticated criminal organisa- 

This is a compelling piece of ^ nn jfiat traditionally was 
law reform, but it must be thought to he the hallmark nf 
acknowledged that the two American society. Criminologists 

largest contributors to the cost have concentrated their energies __ „ 

of a modern trial are the photo- on smdyfcg damaging traita in ™E LONDON Docklands 
copying machine and legal aid; th e personalities of individual P ?|f r ' ^ 

there is no discernible remedy criminals. Very little attention 

for the consequences of these has been paid to organisational i^i y ^L 5, Sf* - *! p -Sif®h5nJ 
modern. aids to a civilised system arrangrJiiemjA of criminals who g^rnStfo? cems ^d 
of criminal justice, save a con- commit, crim A -ioncert' And {uESes in '-iSml'- and nSoat 
slant watch by the legal profes- the criminal© JW** making gj* gSit? and abo at 
sion against abuse of either to uncover theyi|tur^pf prpfes- The plap— price £1.50 plus 2«p 
facility. sional crime, ■.-.s’ - i . . postage — can be obtained from the 

If the accusing finger is One of ehr leading.^ riminolo- Docklands Development Team 
pointed ' at. defence counsel by gists, the late -.Dn ..Hermann 164-168. Westminster Bridge Road 
judges, the accusation is often Mannheim, wrote on the trial of London. SEl 7RW. 


LEICESTER GAVE Cambridge lb the centre, Grant madfr tepie link of forward effort, then 
University a fierce 33-6 flruhhmg thrusts hub too obviously Kraudy, then Hare were so 

with a compelling Brand T — *— — 

rugby that a full University i 

would have been hard-poshed _ 

resist, : 1 - ^ interest to all and he had v 3 Hie tiro impressive aspects of 

v Leicester are the best club -much more to do. - . ‘ .-iefeester*^ forward play, was 

side i nave- seen this ‘season "mid ' -Both - ’ brought^ off. significant- ttarhmd-tohandAUpplng of .the 
ffi' taRSnSft with^’ta^g hut HigneU M MQM'ihtpt. Second. 
. , MiriUnnoT tMui> .which Ihfl-DQSiU’Ve and verv construe- 


isdsmovine game. - - . Ca m orioges real • anaueuoa w- — v • * 

ist-moving ^ p defence «Ios« wo with his unselfish, setting up . 

. Leicester scored-15 Ttoina, in mauls nicks, Stawart‘«f ball' for. others.' These 

the first half with tjiijm the wider ^iree -were always ■ behind the 

Kenney andrDuggan. and two^^^covered. serunh- -emergent Kenney, and HaU in 

yeosions end a penalty, from atedly f«ni «'6» .JW almost greed 

Hare. - . - • -for .work with Dodge. 

The full-back scored- 14 ttore - ? -■ ■: Dodge, improves every week 

points in » thrilling secondliatt, v flTO and. two. .passes under pressure 

made up of a penalty,. a imge T e V ,! UT ; ■ , ? - - - from Hignell -were given very 

drop coal and the conversion of — Cambridge s llne-out-em«oncy- calmly.. He is perhaps not;roady 
his own try and 'Bariceria ^ 

Lewis scored. a good second __ 

try for Cambridge which 

Converted- - • ' - - The Cambridge pack was very.. Duggan and Barker on ihe 

’ Leicester lost Wheeler and slow, in supporting DarieX *he' wings completed. ;3^iore ' than 
Cambridge Horner, both in the scrum-half, and. Wood had anP- emopefmit three-qumt«-lme and 
SSt-hsrtL and Lewis Horher’s mal ehaaces oh .the left wing; their ability as finishers was 
replacement gave stability to the -On the right wing O’C alla gha n , equalled .by .the soundness oE 
Cambridge attack with some curiously, wa» out of touch with their defence. ■ 

excellent - kicking. Horton was the game.- • • • . ■ - - . It w^-lnde^ a pleasure to^he 

also able to show his true worth; Rowell’s prolonged -eneTgy. is at such a game.^nd With Oxford 
in the centre. Lewis, with all his marvellous and his hneout Work wtatung against Blackheatb allis 
talented attack, was very shy in .iritb Cowling and Adey made bfe not lest en Uecemher T for- Ox- 
defence. easy for young Keixney. The ford supporters. - : 


Dockland plan 

must oe thousht to be the hallmark nf n „kK r l l / ir | 
that the two American society. Criminologists UUOllSilGQ 

tnn I/I lha M.-I i. , i _ ■ ...... * 



7-00 Angels. ing Scotland. 11.00 Public 

740 The Royal Variety Per- Account: Scottish politics. 11JS5 
formancp in the presence News and Weather for Scotland, 
of HAI the Queen Mother, Northern Ireland — 3.53-3.55 p.m. 
part 1. Northern Ireland News. 5.55*7.00 

9. IS News. Scene Around Six. 12.00 News anil 

9.40 The Royal Variety Per- weather for No_rthem Ireland. 

formance, part 2. England— 555-7.00 pan. Look 

11.00 To-nijjht. North (from Leeds, Manchester. 

12.00 Rosionai News. Newcastle): Midlands To-day 

All regions as BBC 1 except at ifrom Birmingham); Look East 

4J0 Deputy Dawc. 4-25 Jackanory. the following times: (from Norwich); Points West 

4.40 Blue F'ctcr 5.05 John Craven's Wales — L45-2.0Q pjn. Pili Pala. (from 

New.-iround. 5.10 Go — USA. 5.35 S.55 Wales To-day. 6-20 Barney (from Southamptoi 
Ivor the Engine. Bear. 0.30-7.00 HcdUiw. 12.00 South West (from Plymouth) 

5/40 News. News and Weather for Wales. 

3.55 Nationwide Scotland— 5.53-7.00 pm. Report - 


t indicates programme in 
black and wbite. 

BBC I 

9J8 a.m. For Schools. Colleges. 
10.43 You and Me. 11.00 For 
Schools. Collect:!,. 12.43 p.m. News. 
1.00 Pebble Mill. 1.45 Chicley. 2.01 
For Schools. Collects. 3.10 Anno 
Domini. 3.55 ReCional News 
(except London). 3.55 Play .School. 



France and Wales juniors disappoint 

- BY STUART AiEXAhfflSR " . . 

IF THE selectorx were looking cohesion of their senior squad splendid covwtaeUing . which, 
for signs r of strength .ifciteptfi brethren; but the Welsh played Ju-aretLand white hooped_shin, 
or the supporters’ tiiduStff S more for each, other .and with .could have been Andy Ripiey 
how the^fuli interuatioQal wiir greater purpose: But.lTany ol-aU ow aeam; W°P 

eo in February, then both, will the senior team member* were Dutooca had a good game, 
ha're been disappointed by So •looking amdously over.their The French were, consistent^ 
junior clash between Wales B shoulders; thCT .wCDI have seen iUwerto the breakdown wre 
and France B at.Pontypool, tittle to disquiet them in this outshoved in the. .tient, -and 

Z: ™ -T - nerformance- were, unable to handle the Wulsb 

The home side won easily hy periU \\ _ ’ tine-out peel but their. try in 

24 points <one goal, three tries For the Welsh, Howcroft at ^ last, minute of full-time bv 

and tw penalties) to B Tone lock, w flanker Ayral was a fine example 

goal). Had Phillips kicking been.’ forvmrd but Wg and rtrom as of a quick break from a - short 
better, the margin would- have he is. he . sail looked * little pe^ty a^d W as weH deserved, 
been even more hnmfliating.. So vulnerable. . . . All the Welsh tries were well 

far, neither side has : managed Behind the pack, .scrum-half taken, though Wales -needed 
an' away victory in the. eight ; Biynmor Williams. confirmed his 2S minutes' to notch up their 
fixtures at this level between. the.' growing maturity, • though the first three points with a penalty, 
two countries. :;' v. . style of his play is ofteu -gl&r- There is a large gap between 

• As it was, Wales at times m&d& ingly modelled on his national B internationals and the real 
heavy weather of beating .the. and club colleague Gareth thing, and a passer-by miqht well 

lack-lustre French, who reamed Edwards. •: : have thought it an average dub 

to be either unfit or short of The French No - - 8 Decree game. At the Parc ties Princes, 
jejun spiritT-Or both. . ^ _ caught . the- . .eye with the Wales are unlikely to have such 
Neither side showed the occasional, rampaging run and an easy time. 


SOCCER 


BY TREVOR BAILEY 


TENNIS 


Bristol); Smith To-day 
jiO; Spotlight 


F.T. CROSSWORD PUZZLE No. 3.235 



ACROSS 
lul.es the 


French 


1 Invalid 

farmer's honk (CD 
4 Fi«h on lake m underwear (6) 
tn Hu 2 c bird I can unset (7) 

U Working liko a monk (2, 5) 

12 Promise cereal in hothead 
(4» 

13 Cb.inrc river has to burst nut 
(5. 5) 

13 Emocrnr for a km? to raise 
differently (6) 

IS SporiMncn chasms birds are 
said lo be flirty players t“i 
20 Gave up hems loyal (7t 
22 l take j o» r point as the 
swordsman said <5> 

24 Don't set involved with alti- 
tude taken by a team (5, 5) 

26 It needs p pound to ventilate 
beastly den t-* » 

"23 Unprofessional fur a friend to 


DOWN 

1 Parly orders prescribed read- 
ing (3. 5 1 

2 Delicate instructions to 

barber don't leave much mar- 
gin (3. 4) 

3 Family row (4) 

5 To arm it 1 must disturb an 

ape (S) 

€ Puckish robin (W) 

7 Navigator's favourite screen 
detective (5i 

g Listener accepts your old 
fashioned material (6) 

9 It’s inclined to catch southern 
fish (9) 

14 Another football star is run 
ner up (6. 4) 

17 Apartheid motivating Olympic 
runners? (Pi 

lg First person to get a more 
positive ruler (S) 

19 What a phy Il'a a lot of tnoncy 
my love (4, 4» 

22 No Cooler than crawling (6) 
* ’ a branch 


go to ancient city (7) — -- . 

39 Summary one quarter exact 23 Espori at lorimn 
(7l (5) 

30 Threatening Frenchmen at 25 Violent! v joining a mum at 

home to a politician (Si „ ■ ___ 

31 The first nerson setting a 2* Emperor discovered in cor- 

fashiem ffi) ncr fll room (4. 

i The solution or last Saturday’s prtze puzzle will he published 
with names of winner, next Saturday- j 
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11,15 Late News on 2. 


6410 Opportunity Knocks! . dtv 

tjo 9,? 0n , alton * t- 20 P-w. Report WMI Headlines. US 

T.40 Macbcnna s Gold, Star- Amort Wales Headlines. 2JU Help 

ring Gregory Peck,. Omar YourseU. ajs tik Monday MaQnte: 
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3U Showcase. Ml Tony Fish with Home 
Rm>. *4* Look, Stop, Listen- 7J8 Jenny 
•nwmpnnt R«i Diana Rice with in Town 
(M 1LM Ln.1. S3* BreaKthrmsh. U43 
Ufa lllgta UfoOtm. J2M (So aedtnm. Aa 

Wort In 2. . , ; 

London Broadcasting: 

26Iro and 97ATHF 

54fe *jb. Moroing Music. MB “AM M — 
Bmkfa^t-timc show. lUt Brian Hasree 
—i aft 108 tn London. U* pjn. N«W- 
watch. - SM Newsbreak. S48 Mes)c • In 
'Stereo. BJM Nlatallne. 14MJB ■ 
Nttbnratcb— news erecy balf-temr. 

Capital Radio > 

. l?4nj and 9^8 VHP 
MB wb. Graham Dene -fThn^ Ktak- 
hd Show- 940 Michael Algol. TOM Dsn 
Cash: Cash On DeUtery. _MB Rwsr 
seoo. 740 Loodoa Toiay. 7JB O pen, Line. 
940. Your Mother WmiWflV Uktr It 
CapRafs Heavy Rode Show- »4B Tony 
My art: Ht* Late ' SbWi . 2 J B-6 4B 
Night W»M* ; 


New boost for Jago’s hopes 

TWO -YEARS ago, Hlllwall was Kitchener and -Donaldson, of the Walker in midfield and the fro 
struggling in tbe lower regions team that beat Luton 4—2 on quest sorties of their fullback, 
of- -the' Third Division with Saturday, and he has built, from Evans, down lire right flank, 
dwindling .gates, ; a substantial scratch, with the other nine The former missed a corapara- 
overdraft, and a future-. which players, .costing next- to nothing; lively easy header and ‘then was 
looked even, bleaker- than- the yet they'displayed both skill and unlucky with a fiercely-s truck 
rows of derelict, empty houses- considerable character. . - free kick which hit the under- 
tbe vfsitor encounters as he Two goals in the 1 '(gening death of the crossbar, but justice 
walks -from New Cross. Station' minutes, both ‘ of wbicbj.nught was ' eventually done when h«| 
to The Den'. : - •_* hare been saved,. set the scene forced tbe ball into the net alte 

It was them -that Gordon ^ago for ir match - whlch : contained a goalmouth melee. * 
was persnaded to undertake the irfenty of entertainment."- •*. In the closing seconds. Seas, 
hardest asBignmenti of '.his;vei7 . Minwall" took the lea&.midway man demonstrated- the art of 
successful. ; career as a .footbail th rough the first half, when the fibighiTi^ with a splendid left- 
manager. .. * . - ' - - . . . determined Hazel! gained posses- foot shot on the turn to send the 

Many, myselr - included, sion, surged ^ npfield and passed to fans home well satisfied, 

thought that . Gordon, with his Lee; who slipped the left back although, to be honest, the final 
passion for quality footbalL was and crossed tor tbe lively Brisley score-line was a shade flaiteriEH. 
macf to go to an unfashionable- to scorei. Millwall, at present, almost 

Third Division club, more noted r^ .,, ■ - certainlv lack tbe class, maturity 

for the physical side of the game DclDaCK . ' : and reserve power, - which is 

than for subtlety, when there -After the interval, " Luton reflected in their indifferent 

were many other opportunities equalised from the penalty spot away record, needed to gain pro- 

open to him. when Pucci Ho was brought down, motion this season. 

However,, with the whole- following a delightful five-man It will probably take another 
hearted support of his directors- move which opened up the de- year or two in the Second Divi- 
and in a very short period, be fcmce. sion before they are ready to 

is transformed the situation. The- Lions replied to' this set- join the elite for the first time 
What mokes his effort even back Wtth a period of sustained in the club's history, but there 
more remarkable is that be 'pressure, which owed much to is a pleasing air of optimism at 
iahertited only - two membera; the ‘ drive of the promising the Den. 


BY JOHN BARRETT 


RACING 


BY DOMINIC WIGAN 


Casbah appeals for the Fox 


FIVE high - class chasers. 
Broncho H, Royal Relief, Money 
Market, Even Dawn and Casbah 
are among the. runners for to- 
day’s Leicestershire Stiver Fox 
and this 21-mile event on the 
Midlands track could be worth 
going a long way to watch. 

I tip Lord Leverhulme'g grey 
gelding. Casbah. A winner here 
and at Catterlck about a year 
ago. Casbah showed that he was 
.coming back to form in chasing 
home Even Melody and Nice 
Palm on his seasonal debut In 
the Mickletoo chase over two 
miles at Haydock - early this 
month. - * 

Always prominent on the 
Lancashire -course. . Casbah 
looked to have as good a chance 
as any until the final f eDce , 
However. lack of.a previous race 
told against him on the ions 
run-in to -the finish. . 

The Haydock outing js sure 1 
to have brought the Want are 
nine-yearald _na a few pounds 
and he .appeals as the pick of 
the weight-being, in receipt of 


6 ~ lbs. from Royal Relief and 2 L’Aiglon and Embargo should 
-11a from the course specialist, ail win. The last-named looks 
Eves Pawn. a safe bet- for Division II of the 

-At CarlialieL fields have cut up Amblesidp Novices Hurdle and 

Coiflrtafeom is suggested with 
equal -confidence for Division I. 
Now that the jumping season 


LeO^ADmry Lad 
,2J»-ia»bah«' - 

250— Bonier Patrol 
3f»— Uncle Leslie . 


- CARLISLE . 
UW5— Sea Count 
t|5— L’Aiglon 

crigTi- **— 
-fi.15 B certon Roy 
v- 2.4£r-Sfciddaw View . 
, r 3.l»-TEmbargo* 







Wightman Cup for Americaiis 

FOR THE 39th time in 48 meet- istic- errors after being assailed second set. was forced lo retire 
ings the UJS. have won tbe by as good an- exhibition of at set-all. 
annual women's team competl-- power hitting as I can ever Chasing a wide ball in the tenth 
tfon for the Wightman Cup. ' remember seeing from a woman, game she twisted suddenly and 
Thus after two years In I Not only. was the Barker fore- aggravated a calf injury in her 
Britain this famous sporting 'hand -hitting - its- familiar, win- left leg. Although she limped 
trophy, presented by Mrs. Hazel ners but the backhand too was into the lead twice more at 
Hotchkiss Wightman in 1920 and contributing its fair share — a 6 — 5 and 7—8 with some super- 
first played for three years later, -measure of the Improvement the - lptively skilful tennis, she cbuld 
goes back across the Atlantic. 20yearbld- Paignton girl bas not prevent Miss Wade from 
With it goes tbe first prize of -made otitis year. • winning 9— 7 and wisely decided 

£11,359 under the new sponsor- -tit the latter part of . tbe match «> retire. • . 

ship of Tat® and Lyle and the Mias'-' Barker’s ■* mobility was; The Americans won the; final 
British girls share £5,650. .gHgbtly affected by a nagging rubber of the tie when -Mod a 
- On a day of drama and excite- injury to ligaments behind her Guerrant and Ann Klyomura 
ment on Saturday the U,S. No. right knee But by then Miss beat Lesley Charles and Sue 

1 Chris Evert scored the winning Evert had found the range with Mappln 6 — 2, 8 — 6. 

point by beating Devonshire’s her' deadly double-handed back The draw for this week’s 
Sue Barker. hand which peppered the Barker £77,000 Benson and Hedges 

-But not' before tbe British No. backhand that by now had championships has produced a 

2 had thrilled the 2,200 spec- -revealed Its usual vulnerability, freak .pairing by .throwing io- 

tators at the Crystal Palace, and ' Earlier. Miss Virginia Wade, gether tbe joint top-ranked 
millions- more on TV', by playing -'now .31, had pLayed a captains Britons Mark Cox and Buster 
a faultless" first set and holding part - in surviving perilously Mottram In tbe first round, 
the world champion at bay untti against ihe 5- feet 2 Inches San. Cox, un ranked,- yesterday de- 
the middle of the deciding set nanciscan Rosemary Casals feated No. 3 seed Manuel Orantes 
It took Miss Evert 80 minutes three years her, junior. (Spain) 4—8, 7—5, 7 — 6 to win 

to record her S— 6, 6-^-2, 6— 2 Mis^Casals who had won the tbfe Stockholm. Open. He won 
victory and she w as forced to flat setJBr^ and had then held the tie-break 7— 3. after rallying 1 
raise the tempo of her hitting two cup winning points when from 3 — 5 down in the second 
and cut out some uncbaracte£ -tisatfaZ ^3—3.. -and ,r5r-4 Jhq and third sets.- - 
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is getting into full stride, -interest 
in the jockeys’ championship is 
tltiickly building up.- ’ i 
■ Tommy Stack, -with- a glut of 
winners from . Arthur Stephen- 
son’s yard, beads Ladbroke’s 
market at 11:10 . apd is„fo]lowed 
by the reigning champion, John 
.Francome <54) and' -Jonjo 
O'Neill (5-1 j-.- The- Tote,-- too, 
; seams confident that' the cham- 
. -pkmship is a- 'tWo-horise' race, 
betting 10-11 Stack and 1^8 
. . -Francome. . 

■t: After bis single achieved on 

jjrtly considering tbe ground dead-beater. Set. Point, at 
&miEtWD&--tb_e -chase and Wetherby on Saturday^ -Ttimmy 
Untiles . courses - are . given Stack moves up to the- 30 mark, 
respectively a$ -:^gdod." and nine ahead of Francome, sue- 


- ,?r. . •: . V 1 
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ington opera ' 

The Last of the Mohicans 

' by ANDREW PORTER 

ws&ffsiss-ss 3*“ —• —** 

:;k tou g h Jg; S£ 

»t decayed, festerins «£ „ii c . e *?? Heyward live on, writes in a fluent neo-romantic 

Ji cityscaoe the like nf «♦ P n “J*d jRSKfioJ^S R re * UII1 ahiy happy, and in that idiom without essaying ethnic or 

^ cuyscape the like of “to the dash and brillmncy of there is a reflection on Cooper’s exotic authenticity. His vocaJ 

nave never encountered Verdi, A unites the flowing har- recurrent theme; that the forests, lines are flexible and good to 

. no0 | M 0 f Donizettfc. ana the the rtvere. . the Indians, the sing- The orchestration is 

saDotr-fmre of - Meyerbeer’s animals, the old ways, the old colourful. I thought it was In- 

effects Gaston Salvgyre s Le order are doomed to destruction sufficiently distinguished music 

Bravo (1877). Possibly, though by the conquering white mam as I listened — that the melodies 
the plot - has - been changed Even to-day destruction is cot were simply not good enough — 
almost out of recognition, one yet quite complete. America is and yet, of all the new American 
should add Jffercadante's II very large, and there are still operas heard during this Bicen- 
brtwo (1839), which .the Rome some unspoilt rivers. And there tennial season. The Last of the 

— ,t- Opera- is to revive as the first are also people who now fight to Mohicans has left the deepest 

up this street is the production of its 1966-6? season, save them. Henderson’s opera, impression. It is an opera more 

>pera House It was built Richard Genee’s Die , letzten llk e the hook, is more than reflective than active. The 
• Wilmixieton was then Mohikarier (1878), whatever the merely a romantic adventure dramatic timing is odd. Uncas’s 

- - story; and like Boulez’s cantata trial, a climax towards the end 

about a polluted river, Le Soled of both novel and opera, pro- 
des eaxtr. it is far more than ceeds very slowly, amid extended 
simple, .nostalgic lament for the speeches and ensembles. Then 
environment. Deep themes run the deaths of Cora, Uncas. and 
through it. the villainous Magua are whisked 

Cooper’s novel is filled with through in three successive bars, 
focused "oT the' double romance! noises, both- of wood and water and we are back into the 
amid adventures, of Cora, the and of human music: white threnody. But all that — and the 
am a aa qr *' Scots men s evening hymns. Indian numerous, leisurely ensembles, 

his West Indian st>Jo 30(1 choral song, and the and the off-stage choruses that 
- a , .. wiff-nnSs Se. young music of Indian speech. When echo, amplify, provide a- back- 

hoi^. ■ W ? S Mohican- and of Cora's blonde Uncas converses with his father ground to thoughts that are 

bein a lovingly half-sister Alice with.' the rich Chtogachgoofc, “The compass of voiced and moods that are felt 

~ vff - 1 ■ v young Southerner Captain- Hey- their voices, particularly that of pnstage^-need only be deemed 

ted Wilmington to bear wardf The opera ends with' a the youth, was wonderful — ex- 

n ? * Mohicans, an Trfston-esque duetto-death for tending from the deepest bass to 

y Alva Henderson, com- the first pair. The libretto Is by tQ nes that were even feminine in 

m by the Wilmington carlo Zangarini, co-librettist of ^r softness.' 


>pean cities — New 
Tbs of it — and 
a very pleasant 
Pedestrian street. 


York 

then 

tree* 

witb 


■s, sidewalks, cafes, and 
ar end a park, a Grecian 
library, a handsome old 
nd long, pleasing pros* 
iver green countrysida 


.of only 55,000, but the reference books may-gay. owes 
• aad a stage reported as nothing to Cooper but its title. 
. n size only to that of the Bu t L’uHtmb ..Mcncani 

. irfc Hippodrome Edwin (Florence, 1916), by the Boston 
played there. Adelina composer Paul Allen, follows 
. mg there. In 1897, an the book closely. It m-a large, 
Vidascope was installed, slightly rambling romantic opera, 
m the place had been 
ver to movies. Warner . . . 

i relinquished the Grand dusk y daughter 
. * it was threatened with general 

I » i r ( i t 1 -- ion- instead, 

‘^■^Mljiand is 


La fanciuUa del West 
The Spy (38S3Vahd 
(1BS1) are novels about 
principle caught in - environ 
of. 


nnPro vuVi nh n liKwffn KiU 


- Opera. The Mobicans 
el aware Indians; N. C. 
who illustrated James 
■e Cooper's novel, is a 

^ p ^ nti ?S by three mentis’’ of. respectively; moral H? begins where Cooper ended, u^tin^the sequence of shifting , , . t 

V w ^ tb « han S disorder (Westchester County in with the funeral ntes for Uncas & 0SS . t i£ nK scenes 

.1 mentioned above, and 1780, between British and and Cora, and then recounts the smoothly achieved. Kiri Te 1 ^ 11 



faults" by impatient people 
who want The Last of the 
^ Mohicans to be quite a different 

Henderson s S0 R 0 ££rt P Darling’s production, 

own design. 
The Grand 
with revolving 
rocks, gauzy curtains, and clever 


Covent Garden 



t# RONALD CRICHTON 

• lie long-awaited revised ver- 
sion ana new production of 
Walton's opera, Troiius and 
Cre&siaa. with the heroine's part 
adjusted to the voice of Janet 
Baker,, finally made its appear- 
ance at Co vent Garden on 
Friday.. The composer has also 
made - a Jew small cuts in the 
score and (with the help of the 
new producer. Colin Graham) in 
Christopher Hassall’s libretto. 
The effect is not vastly different. 
If anything the tightenings-up 
and 'the use of slightly deeper 
vocal colour reinforce what in 
earlier- ^performances some 
found a virtue, others 



Janet Baker and Richard Cassidy- in the foreground, Benjamin Luxon and Richard van Allan behind 


the abundance of ? fau ?T upward-leaping intervals which be a more estimable -person but 
love-rausie !3 lca «r 11 i < S? a i kave made their effect in many is a much less interesting eh arac- 
hicnlnue oosNwa* ! n ■ Walton s d Walton score before now begin ter than Shakespeare's wanton. 
J TfL^n’8iihw»lL\ en t ‘ to feel enervating merely Richard Cassillys Troiius is 

0 13 based; not "beautiful.” It was courageous one of the best things be bas 


bring the smaller parts into 
sharper relief, Colin Graham's 
production is smooth, incon- 
spicuous and efficient. 

This is an economy produe- 


011 Boccaccl0 in a composer of Walton’s done here (no difficulty in catch- tion. rather too obviously so. 
mm tfi t0Q waate dto eminence to have written, in the ing his words), so convincing Christopher Morley and Ann 
vvIt • rtalianato C ,2 pei ? 1950s, a big opera in a style as lover and warrior that in Curtis have provided a 

juicy. LHUdU4.ie parts for the bound to be considered no time one forgets his physical symphonic ballet-type of set 
po ,R t anachronistic. That does not resemblance to one of those with black wings and a back- 

i-k 0 HassaII . had matter now, but a certain tired- bearded Leviathans who used cloth on which chalky projec- 
of wnung opera uoerettos might ness Temalns, a tiredness prob- to sing Tristan on German tions are thrown. There are 
? Ual CT.ttJ«r«.. a ^ :iSpeC u veduc- ably due more to lack of stimu- stages a centry ago. The new props but not many — Pandarus 
tl { rbu ^ ent - P r0 * lation from story and characters Pandarus is Gerald English, who has nd titter. Since the Troiius 
lean, tewenno, black comedy of than from difficulty with musical can easily send the character's story is a late, post-classical 
W i?i r t0 P. ro PO r tions suit- invention.. mild quips winging through the addition to the Trojan War myth, 

able mr music. Yet Shakespeare with a minimum of change, house; he lacks only the ability and since Hassall and Walton’s 
, w ould nave provided the sharp Walton has fitted Cressida's (perhaps unique to Peter Pears, version pushes the war into the 
5? n ? a ^J Jie da5h Qf b , itter gaU - music to the new interpreter the first singer of the role) of 
moon-struck music as snugly as a glove. Dame weaving difficult individual notes 


background, one would have 
thought this opera a clear case 
for updating, yet we have 
archaic helmets, armour, spears. 


a museum largely de- American forces) and' Immoral incidents of the adventure story Kanawa and ^ Josfi Carreras ! ? ecms ,i tt> “l 10 lac .!?- Pandarus Janet sfngs the rele as if she had or syllables into a high-lyinj 

So t ^ ,e s n b i. ect order (Venice ruled ;by the witiun the threnody. The effect would be Ideal casting for the 15 - *R-_very well, but bis known it for years, floating phrase. 

Wilmington commission Secret Council). Both provide is almost as of a choral drama pnncipal roles. In Wilmington, woridhneBS is not seamless, delicate, pellucid Nobody else matters much, tunics, the lot. There is a 

:d itself; the composer good matter for opera, - but with, solos, kin to Handel’s an accomplished cast of young i^nougft— one needs something phrases. She looks charming. The role of Calkas, High Priest typically English assumption that 

...... ..... - ijnore, pernaps an equivalent to moves as ever with grace, is of Troy and treacherous father a nice bit of colour will make 

theratimg i her sites. touching and adorable. Yet this to Cressida. has been shortened, up for the absence of anything 

There are lyrical phrases, in j S surely, one of her sear- Richard Van Allan looks suit- much else. The results are 

x e T £? , £“ “ we ] 1 85 ing, revelatory stage perform- ably furtive, but be is going pleasant but undistinguished, 

for cressma, which come from aQCe a. The reasons for this may through a phase of gobbling his like minor Shakespeare 20 years 


:o attention with his neither can compare with 1 The English music dramas. The jdneer&'was led by Linda Roark 

an .opera with ah exact- Lost of the Mohicans (1826) in handling is unhurried; the three- an d p e te r Van Derick as Cora 

! role, written for Irene grandeur and richness r bf con- act opera contains nearly three and Uncas, Kristine Comendant 
iat was produced in San tent. It is easy to see Wby a hours of music, and some of the and William Austin as Alice and 
a 3972. Since so many composer might be drawn to The long speeches from the book— Heyward. Outside New York 
have been made from Mohicans. In its'-.- physical Chingachgooks “Where are the there are no full-time profes- 
als of Walter Scott, it is description of np-stetet .New blossoms of those summers?”; signal opera choruses (not even 
□g that Cooper, “the York there is something - of Hawkeye’s meditation on the in Chicago and San Francisco); 

m Scott,” should not Paradise Losf; the landscape of wild flurrying of Glens Falls, a the Wilmington amateur chorus 

sen drawn upon more forest, lake, and river plays a temporary turbulence in the long was secure. Christofer 

But 1 know of few more than picturesque : -yet not smooth flow of the river, symbol Macatsoris 

operas; Martian i’s II obtrusively symbolic role.-. -The for the transitoriness of men’s ductor. 


was an able con- 


University 


or .Jasosi 


The Rake’s 



by ELIZA BET H;;FpRBES 


Festival Hall 


the jnam stream of English song- p e twofold. First, her words are words at the back of bis throat. 

,?- s lamenting in QOt c i ear enough. Second, she As Antenor. Malcolm Rivers had 
Act Z nassomething of the for- i,as, I suspect, an instinctive one or two ringing phrases. As 
■ -Sfc » es * °£ " ra ^ _ integrity that absolutely forbids Evadne, Cressida's unreliable 
"* “ " her (the process may be quite companion, and Diomede, rival 
unconscious) to make more of to Troiius, neither Elizabeth 
a part than Is there. And this Bainbridge nor Benjamin Luxon 
Cressida, 
widow who 

unlikely error of judgment, may from this untypical failure to 


lock's The Curlew. But now and 
then the sorrowing begins to 
sound automatic, and those 


ago. 

A distinguished feature of 
Friday’s performance was the 
conducting of Lawrence Foster, 
a late replacement for the in- 
disposed Previn. Mr. Foster 
have 


Carlos Paita Crt *" k ’" 


by RONALD CRICHTON 


The Thoughts of Chairman Alf 


OKIES 

xpense accounted 


Up 


quarter-century of exist- I hesitate to call it a classic,. that solves the dramatic problems. 
he Rake's Progress has is because the word implies a Four robed and masked figures 
one of the most durable work embalmed in tradlefta, and __ not actually in i 

dd-aoth-century operas. If Stravinsky’s score obvionriy -pul- ^ scene _. repre- 

sent ^ Whores and Roaring 
Kallmaa text, firmly basffl on ^-3 at Goose's brothel, 

?°? art l ?. S SmSiI »? and take a ; sad farewell of Baba 

to Ind! Turk- on her retirement; the 
W Auction -is directed straight at 
when Opera for AU s -current gJOt aiiiUft m-o. - with bids comins 

ssr Vnd " %££ 

of The Kobe withstands the shock 

undamaged. multicotoured tights on one 

_ ■ .. side; and preseot a dark, matt 

Opera for All Jours three surface on .the other. There are 
operas with eight^Singers ana a splendid props — notably Tom’s 
pianist, so . other , important bread<nachiite and Baba’s trea- 
elements of the work are miss- 5^3 Q 0lhes are casual, con- 
ing: the orchestra for one, and temporary gear, with more exotic 
the chorus ior another. The costumes for Mother Goose and 
Rake survives these shocks sur- 33X3-. 
prisingly well too. Tbe tour’s ; ... . 

pianist, .Andrew Greenwood, ; Bearing in mind that the same 
works prodigiously hard to make also appear m 

up for the lack of orchestral gte Ftedermous and A Masked 
colour; , and he saved the situa- Bad, the cast is well-chosen and 
tion without turning a hair when accomplished. -Ralph Mason 
a mishap occurred during the makes a l i k eab le Tom, outwardly 
performance at Walter Moberly coMdent, inwardly 
Ball VKeele University. The “d vulnerable. His singing is 
absence of -a chorus would seem ' and fluent, with every 
more damaging, for it parti ci- fiywble clearly enunciated. Se- 
nates vitally in several scenes... tw<*bn -Sullivan and Stravinsky 
Some of the chorus music has ware, yawns a gap; between 
indeed to. be. cut, but the pro- Freddy EynsfordrHUl and Tom 
ducer, Tom Fawkes, ingeniously RakeWell there is a -ventable 

chasm, - and. Mr. Mason bas 
crossed both in quite remarkable 
fashion. Paul Napier-Burrows 
sings most impressively as Nick 
Shadow, projecting words aud 
nwsic with equal conviction, 
oterity and accuracy. He was 
specially effective in the Grave- 
yard scene. 



Xhes to altthe lives you lead 
tuncOonbfe style kit At Homes. 
> i .-ranches to ou^khA E igjand 

* i \ T A/Vbu bring the body 
0 v feVegotthedothes 


^ t . ..... . Na need to describe Alf Gar- dress, did you? 

Tbe Argentinian Carlos Paita s just, kep^t on the right side of Qett; he ^ a famtiiar figure in in the stalls, 
concert with the Royal Philhar- iudiscreGoni revealed surprising eve ry home with a television set The audience revelled in it 
monic Orchestra on Thursday Latin affinities in the music. t ^ e unique love-hate object of Myself. 1 hardly stopped laugh- 
included, with two works by There was good solo -work and our ^ At u, e criterion, ing from start to finish. Of 
Mozart, the First Symphony, of fine s hadin g in all departments, warren Mitchell keeps him course, 1 should have been think- 
Mahler, which Mr. Paita con- but for. the whole story of this g^g f 0r nearly two and a-balf ing of the political origins of 
ducted without a stick. Did this symphony to be told, a generally hours of abuse, prejudice and the Alf Garnetts of this country. 
explain a certain lack of firm- sharper-attack was needed. blasphemy provided for him by 


The Entertainment 
Guide is on Page 28 


ness in colour and outline,, or. . Was there* deliberate. assacia- th e fertile pen of Johnny 
was the eye influencing .the ear? tion of idtl :f-xk. the pairing of Speight. He also shows us 
At any rate, a sympathetic, sen- the Magic Flute -Overture with mother side of his talent bis 
sitive. almost always -interesting Mozart’s Parisian .Concerto for ability to put over an old-style 
performance had about it a Flute and Harp? If so, it did mas ie-hali song (“At Trinity 
touch of impressionist- haze. -a not-'' work— -the greater work Church I met my doom.’ - ’■It's 
lingering sweetness more fatally reduced the lesser. The 
remarkable than the furious Concerto has such pretty tunes 

(hat every performance renews 
the hope that it will torn out 
to have been underrated Mter all 
1 — yet once agaip each of the 
... three movements outsteyM its 

climaxes, an absence ot the ^SabTeT^Jm^sS. to ™ 
corrosive acid with which the following century French • raa ? e i?,. L ^ y Ph U t ^ 1 )f;^,ro 0 ?^ e hHn r 
Mahler’s lines normally, in, this composers were ^to write like Jltak? toto^he ^ bouse flhaSk 
work, appear to_ be_ drawn: angels for these two instruments. Sod toe? have uot^iloied up 

x,, h , ro rpi, - with cigarettes.) This helps to 

Ssa *^-jssaa 

XSnWFW! * Airs barts - 

instruments. ‘ So. loyally did they tnr,inc a 

respect the limits of the work 
that the effect of the harp especi- 
ally, was on .the. small side , for 
this hall. 


M m. w ^ iij must have mastered the score 

an unhappy young is as vivid as memory insists Quickly and thoroughly. To give 
o makes one fatal, their predecessors were. Apart the vchian quicksilver of the 

orchestral part as well as the 

Waltonian fizz and crackle their 
head without incommoding the 
singers cannot be easy— but with 
the exception of a few low-lying 
phrases conductor and excellent 
orchestra succeeded. I am still 
not convinced that as a whole 
Troiius is one of Walton's most 
successful works, but it has a 
dignified place in our post-war 
operatic renaissance. Waltonians 
won't need urging. For tbe rest, 
no open-minded opera-lover 
should fail to respond to the best 
of toe music or to the high 
quality of the leading perform- 
ances. The composer was warmly 
and affectionately greeted by a 
full bouse. 


he asks a lady 


but I can 
to-morrow. 


think about that 
B. A rOUNG 


a great big shame." “My old 
Dutch.” ** Fm *Enery the Eighth'. 
I am." and so on). He leads up 
to them with masterly skill, 
sings them to perfection, and has 
the audience joining In witb no 
trouble at all. 

The Criterion management has 


A sensation of mist over the but not even Mozart could see _ 5 ’ \ 

broad landscape of toe ripening so far into the future. The, 0 . ' 


(explored again in the-' finale), 
and in toe hills full of songs of 
unrequited love and bogle calls, 
could not obscure some congenial 
and delicate playing from the 
RPO. The warmth with which 
they met the conductor's de- 
mands for rubato (just, but only 
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: Penelope Thorn, though taxed 
07: Anne's aria, phrases much 
of the rest of her music expres- 
sively and is touching in toe 
scene .with mad Tom is Bedlam. 
Angela, Presman . is good as 
Mother Goose, a difficult role to 
make' convincing, particularly 
for a -young singer. Renee Hush- 
Worth’s Baba the Turk, decora- 
tive to behold, is almost too 
Sympathetically characterised, 
eausing genuine upset over the 
sajs of her treasured posses- 
sions. Harold Sharpies as Sellem 
conducts the Auction per- 
suasively — I nearly bid for the 
pike myself — and John Thornton 
if a dependable Trulave. Men- 
tion should also be made of the 
devoted stage staff, who, on top 
of their other myriad collective 
and •: -individual duties, appear, 
act;, speak and even sing when 
m required. 


' Jazz on film 

,Jaxz fans have an opportunity 
to see, and hear the story of jozz 
arid the many forms which de- 
reloped from it in an evening of 
films 'presented by John Huntley 
at the Fairfield Hall, Croydon, to- 
Monday. . . 

Artists to "be seen and heard 
Jadndfi Bessie Smith, Red 
NjchoJs and the Five Pennies. 
Gerirae Lewis, Fats Waller, Char- 
lie Barnett and his Orchestra. 
Jack Teagarden. Benny Goodman 
and, his Orchestra, Duke Eliing. 
ton, . Dave Bruebeck - Quartet, 
Teddy Wilson Tri o, Oscar Peter- 
«0n Trio, Leadbelly, and others. 

Also featured are the' British 
dance hands of the 1930s, Includ- 
ing those of Eddie Carrol], Henry 
Hall, and Roy Fox. 


New Victoria 


Linda Ronstadt 


by ANTONY THORNGROFT 


'Among AlTs topics are the 
Churcb of England, West Ham 
United. Jaek'the Ripper ■(” better 
known as Gladstone tbe Jew ”), 
funerals, God. wives, the Welsh 
tht Jews, the Blacks He covers 
each of them with faultless bad 
taste, pausing now and then to 
insult the -audience directly. 
“ You got underfelt with that 


Cut H%to20% 

off your electricity fill 
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warning of impending excessive demand and enables you 
to avoid the high tariff penalties imposed when you cross 
your maximum demand threshold. So you can re-schedule 
your high consumption equipment and hold down 
energy costs without losing efficiency 

A Ferranti MD A only costs between £f 8 o and £150 
which can often be recovered in twelve to eighteen months. 

Start cutting your elecmdry bills now. Send for 
more details to; 
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For years Linda Ronstadt has vulnerability about Linda Ron- 
been building a modest repute- stadt which shows itself in 

tion as the interpreter ,and attacks of the giggles, and in the 

populariser of songs of other contrived alternation of slow and 
artists. Now she is in London fast songs — they ' unsettle the 
and making a much . greater mood which her personality is 

impact than all those writers not yet strong ' enough to 

could possibly muster between dominate. Still she is very, very 
them. .. . . good. Even the security guards. 

Her first, and not unimportant, ° ot . ori ° l il c ha ^ ““ff- "®7f. r 
sdvantiiEo is tha t. sh6 is extra- their cyw off her. lucidly the 
a hS?y was ’equally obsessed. 

American High School prettiness 
that bas now seen her faithfully 
into her thirties. As she -smiled 
her way on to the New 1 Victoria 
stage, small and neat in blue 
jeans and coquettishly cut away 
blouse; an almost audible grunt 
of satisfaction ran through the 



Ca-RO-l.A^STAPES-JCKQWLE-SOUHOtt, 
. KJJOWIF4451 ... 


Alexander 
Calder 

Alexander. Ctilder. toe Araerl- 

audience. irwa‘^ted“herto ££ 9*? BCU, P t " j«t week 

form up to her appearance. " frenn a heart attack at- tbe age 
10 V“ 7 - ai _ of 78, is remembered mostly for 

As . she .sped through a_ pain- invention , of “mohilpO 
fully well-balanced repertoire of ^ Iptur i «Sisttog of variously 

Si wire and allowed to swing in 
down toe wind" it was obvious t h e ^a-iorit^ nf his 

a* goine n sss* he 

Her backLI^n^’ knows the a,so made ^atabiles.” which are 
material into ately, ^nd.men taffy -mobties that do 

the accomplished Andrew: Gold th* enn 

on lead guitar the whole set was T. 

marked with that professional “J'S™ ■ 

lS e S«nv a ^JaS.S' 1 ^T Sy X S“ Erln I9U ***$£" 
SSpS Veh has 1e»L Te SL&vSZ 

=- toerican counttr ' 

rock groups. „ finally settled in France in 1933. 

The concert was uncamuly He m himself- mobile by 
reminiscent of Emmylou Hams s nature; his recreations are given 
London debut- in toe -same j_ who’s Who as “s^immiog. 
toeap* almost exactly > year ago dancmg . drinking ” -At the time 
playing identical music. Yet Qf 2&is death he* was staying with 
Linda Ronstadt did not please f r { en ds in New York where a 
quite so much. . Her voice Is retrospective exhibition of 50 
better, managing to roar Sts way vears 0 f h} 8 work was mounted 
through the rock songs and to at Whitney Museum of Art 
throb in the ballads; Linda 

Ronstadt also seems to bring ■Rnlanrhirip’o now 
considerable emotion to her per* Daiaiicnme S H6W 
formance; and was quite affect- BraiUHS ballet 
in? as she clutched the micro- George Balanchine is to direci 
phone stand with eyes closed choreographic production of 
during - her- encore numbers. Liebeslieder Waber by Brahms. 
".Heart tike a -wheel " and presented by members of the 
“ Desperado. - Vienna State Opera Ballet. The 

What she lacks is Emmylou premiere >5 scheduled to take 
Harris’s enthusiasm. There is a place on 28 , 1977 . . 
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Douglas 
presses 
France 
for sales 

By David Curry 

PARIS, Nov. 14. 
THE AMERICAN aircraft 
manufacturer McDonnell 

Douglas appears to he insiai- 
ioff much more strongly Utan 
lirst expected on the pur- 
chase of Douglas aircraft by 
the Fri'jirh lines. Air France 
and Air Inter, as part of the 
price Tor its co-operation in 
developing a remodelled and 
enlarged version of the 

Da&saulf Slercure airliner. 

The Corporation has written 
to (he French Transport 
Minister, M. Marcel Cavaillc, 
underlining its decision to link 
the piirtftaw of its aircraft 
wilh the Mercure development. 
M. Cavaillc has indicated that 
Douglas Aircraft could pro- 
vide slop-gap replacements for 
Air France's Boeing 707. 727 
and Caravelles but il has been 
firmly denied that there is a 
specific link. 

-McDonnell Douglas has a 15 
per cenu slake iu Ihe Me retire 
project which the French 
Government sees as a route 
into the profitable American 
market. However, neither side 
seems to he rally committed 
to the venture. Douglas has 
given no bin! that it would 
abandon it* own DCX-200 pro- 
ject. while Frenrh projections 
nf a 1,501) unit market for the 
Mercnre derivative would 
shrink to 400 or so if Boeing 
presses ahead wilh its rival 
TNT project. 


Arab peace force ready 
to sweep into Beirut 


BY OUR OWN CORRESPONDENT 


the SYRIAN-DOMINATED joint 
Arab peace-keeping force is pre- 
pared to sweep into Beirut at 
dawn to-morrow as Syrian 
Premier Abdel Rahman Khlei- 
fawi warned that the troops 
would use all necessary force 
to overcome any opposition. 

About 4.000 men and 130 tanks 
are pow encircling the Lebanese 
capital and waiting for the go- 
ahead from their Lebanese 
commander to move into the 
city, divided into the Western 
sector held by the Left, and the 
Eastern one under control of 
the Right-wing Christians. 

More than 100 truckloads oF 
Syrian troops and tanks rolled 
dawn the road 'from the moun- 
tain south-east of Beirut to-day 
to reinEorce the Arab Peace- 
keeping forces which have 
ringed the city since last Wed- 
nesday. 

A slight change has been made 
in tbe plan, the first phase of 
which was completed on Wed- 
nesday. In the second phase, 
scheduled to begin at dawn. 
3,000-4.000 troops, the bulk of 
them Syrian, will move simul- 
taneously into east and west 
Beirut and enter all areas. 

The original plan would have 
placed them on the confronta- 
tion lines only, to create buffer 
zones separating the combatants. 

Under the amended version, 
the peace troops are authorised 


to enter all areas in Beirut, set 
up posts at strategic points and 
provide protection for State 
establishments. 

These include the Central 
Bank. Ministry Buildings, public 
utility departments and the port 
and airport— which some news- 
paper reports today expected to 
reopen for normal traffic on 
Thursday. 

Another Syrian armoured 
brigade, of about -.000 men, 
entered Lebanon over the week- 
end to reinforce the peacekeep- 
ing forces. 

Two others were expected any 
time, thus raising the total 
number of Syrian forces m 
Lebanon to 26.000. some or whom 
are to be deployed In the Chouf 
district, south-east of Beirut. 

Delays 

Delays in carrying out the 
second phase of the plan has 
been attributed to various 
reasons, among which were the 
need to include non-Syrian Arab 
troops in the forces that will 
enter the capital — the Pales- 
tinians object strongly to an 
almost entirely Syrian force- 
reluctance of hardline militia 
forces to puli out from certain 
front-line positions, and some 
administrative problems. 

Once the second phase of the 
plan is completed, the Syrians 


BEIRUT, Nov. 14. 

will have • strengthened their 
control over .four-fifths of 
Lebanon, including the capital. 

Renter adds: Still no sign was 
apparent of other Arab troops 
among the Syrian T-62 tanks 
which took up positions in the 
olive groves by the airporL nor 
among the older T-55s deployed 
in the Right-wing suburbs north 
of the city. Al-Samoud. dally 
organ of the commando “ rejec- 
tion Front," proclaimed that the 
force was still receiving its 
orders from Damascus. 

One Palestinian official re- 
marked that If there were not an 
injection of- other Arab troops, 
the commandos would fight the 
entry of the Syrians. But the 
massive Syrian firepower con- 
centrated around the eity would 
make this a murderous struggle. 

In an interview', this week-end, 
Mr. Kbleifawi asserted: “The 
Cairo Agreement (of 19® regu- 
lating Lebanese-Palestinian rela- 
tions) is unambiguous on the 
freedom of commando opera- 
tions in south Lebanon." An 
essential element of the peace 
formula approved by the Arab 
summit last month was that the 
accords should he observed. 

It is estimated that between 
4.000 and 5,000 Palestinian 
guerillas are now located in 
South Lebanon after they were 
moved from their positions in 
the central mountains where 
they had been fighting against 
Lebanese Christian forces. 


Kennedy 
holds talks 
in Rome 

£jr Dominick J. Coyle 

Rome, ngv. u . 
A POLICY of non-interference 
in Italy’s internal affairs, in 
particular tm the controversial 
question of any direct Com- 
munist entry to to the govern- 
ment, would he a positive hall- 
mark of the new Carter 
administration in Washington, 
Senator Edward Kennedy said 
during a visit. to Rome over 

the week-end^ 

The Massachusetts Senator, 
while- disclaiming the wide- 
spread assertion in the Italian 
Pleas that he was In Borne as 
a- direct emissary .of .the 
Presidentelect, managed tofit 
In a series of meetings and 
discussions more appropriate 
to the style or Dr. Beqry Kis- 
singer. 

Senator Kennedy, during 
what he described as a. private 
visit, saw President Giovanni 
Leone. Stg 'Gallia Ajtdreotti, 
the Prime Minister, Foreign 
Minister Farhutl, the Christian 
Democrats and Socialist Party 
secretaries, Sig. Sergio Segre, 
the Communist Party’s foreign 
affairs spokesman. Dr. Paolo 
Baffl. the Governor of the Bank 
of Italy and Dr. Guido CarlL 

Without saying so explicitly, 
-he succeeded In leaving the 
Impression that Communist par- 
ticipation in Government 
might be acceptable— -at least 
to himself— on three condi- 
tions: that the party contri- 
buted to solving the present 
economic crisis, respected exist- 
ing alliances and . was commit- 
ted to the preservation of 
democratic institutions. 
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fish dispirte threat 

BY OUR FOREIGN STAffr T ’ ‘V 

FOREIGN MINISTERS -trf tiie jat ready to do it and, in any 


Portuguese 
Communists 
re-i 


Nine will be confronted wiUl - the case* 'the Icelandic Government 

'* — -tty 

Ur ■ . 


Dr Cunhai 


threat of a new fisheries dispute has shown before that it Is ready 
erupting between, Bt&tato,.and. £ live without tariff coocces- 


-By Paut. Efiman 


Iceland at the begimYIng-'ef jmu 
month when they bold a 'eganci! Official talks between Iceland 
meeting in Brussels to-day. ^nd the Community begin" in 
After the one-day ialk» ; "iQH Reykjavik' on November- 25, 
Friday between the Icelandic -when Mr. Finn Wav Gan detach, 
Government and the ESC the chief EEC negotiator, returns 
officials, it ‘ became . clear that. Reykjavik from Brussels;- ; 
Iceland expects the- British . t.*«t . week, Mr. Matthias 
trawler fffcet to leave the ffchinfe Bjaraasson. "Icelandic Fisheries 
grounds, at least' for tte fme .-Minister, indicated that Iceland 
being, when the U-R-Icefcuid would like to secure fishing 
agreement expires . on December, rights inside . the forthcoming 
2- 200-mile zone around Greenland 

Tbe British Govenuaent ia re- U 0 in the North Sea but 'lce- 
luetant to fight another cod -war did not have much to offer 
with Iceland, but. is awstt that ft e EEC- in terms of tonnage 
British vessels may -have- to -stop malde Iceland's already over- 
fishing off the Icelandic mast if flgh e d 200-mile sone. 
there is no new agreement, . . jjj. Agustsson admitted that 
The Government hopes that' a. the future of the talks depended 
cessation would be only tern- very much on the outcome of 
porauy while “ negotiations ;.be- this week’s annual meeting of 
tween Iceland and the Kucupean'the North Atlantic Fisheries 
Community continue,-; but la far Committee, 
from optimistic about the out- The Icelandic ' Government 
come. - v .- wants to find nut what herring 

Tbe Community has relatively "quota it can secure in the North 
little to offer the tealaftdera in Sea before it is willing to con- 
tbe way -of reciprocal - arrange- .tixrae the dialogue with tfc^EEC 
meats, since Iceland take* only at this stage and this is the main 
about 5 per cent, ot its catch reason why the talks will not 
In what will taecome— on January resume until November 25. 
1^-Communlty waters.; ^ Brussels to-day, Foreign 

Britain would like the Com- Ministers will also discuss- the 
raunlty to threaten to suspend common position the Nine should 
tariff reductions on its Imports take in the closing -stages of the 
of Icelandic fish and fish: pro- North-South dialogue, which is 
ducts if agreement cannot be due to conclude in Paris in the 
reached. This would be teObnfe middle of next month, 
ally possible under protocol 6 Tbev are also expected to con- 
oF the Icelandic treaty- with the aider what, if anything, the Nine 
EEC. but the Community is not can do to minimise the size of 

the expected Increase to OPEC 
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who don’t work for us 



More and more companies are finding 
diatrunningapension scheme requires a , 
professional fund management team. 

'Which is why Lloyds Bank Investment 
Department is now looldng after company 
pension schemes covering thousands of 
employees working in some of Britain’s 
major companies. 

With 30 years’ experience in handling 
pension schemes, currently wordi more 
than £500m, we’ve built up the investment 
know-how and the administrative ability 
to save companies and their executives a lot 
of work and worry. 

; If you’d like to find out more about how 
we canhelp your company, getiptouch 
with the Chief Investment Manage]; 

Lloyds Bank Investment 
Department, 34 Threadneedle* 

Street, LondonEC2R 8AX. 

Telephone 01-623 1288. 




oil prices. But any move to link 
this issue explicitly with the 
offer made to the Third -World 
iu the North-South talks will be 
resisted by several countries, 
Including the U.K. 


PORTUGAL’S Communists ended 
four-day = national congress 
|ro-day:by unanimously re-electing 
pro-Moscow » Secretary-General 
Atvaro'Cunhal and pressing for a 
wide Left-wing coalition to re- 
place Premier Marin Soares* 
moderate. Socialist Party Cabinet- 
Some 8,000 delegates sod 
party members tram Portugal 
and abroad applauded thunder* 

omly and chanted,, “unity, unity." 

as tbe 63-year-old -Dr. Cunhai 
told the dosing session, "the 
Socialist Government in pursu- 
ing policies . . which endanger 
Portuguese democracy and can- 
not solve the— country's 
problems. 

“The road tb consolidation of 
democracy is an alliance between 
Socialists and Communists.” Dr, 
Cunhai said. 

- On Dr. Cunhai 'a reco mm an da- 
.Horn the congress enlarged the 
36-member Central Committee to 
90, including some younger 
militants but not diluting the 
party's tough pro-Soviet line. 
“This Congress . was an exalting 
confirmation of our nationalist 
and internationalist policies. * 
Dr. Cunhai declared. Among Ihe 
foreign Communists at the con- 
gress was Mr. Boris Ponotnariov, 
the Kremlin's top liaison man 
with Western parties. 

Dr. Cunhai made it dear he 
expects recent Socialist dissen- 
sion over tbe Government’s 
tough economic recovet? 
measures — and the sudden resig- 
nation of Agriculture Minister 
Antonio Lopes Cardoso, unofficial 
leader of the Socialists' radical 
wing— to give votes to the Com- 
munists in nationwide local 
elections on December 12. in- 
creasing pressure for a popular 
front 


Election gains expected 
for Quebec separatists 


BY W. L. LUETKENS 

THE QUEBEC Separatist Party, 
is almost sure to make a great 
stride forward in the provincial 
election to-morrow, but only at 
the price of having studiously 
avoided the Issue of whether 
Quebec sh3li leave tbe Canadian 
con Tederat inn. 

Mr. Robert Rourassa. the 
Liberal Provincial Premier, spent 
the last few days of the cam- 
paign trying to nail the Parti 
Qu6b6cnis . ( PQ j on separatism. 
But the PQ leader, Rene 
Levesque, 'easily eluded him. 

1 Given the Ensiish«styie elec- 
toral system and the many ways 
votes may split between contend- 
ing groups, there is a. distinct 
possibility that Quebec will finish 
up with a minority government 
either of the Liberals or of the 
PQ.yet with an overall majority 
of federalists in the National 
Assembly cutting across all the 
parties. 

The.- many uncertainties . were 
instrumental in causing a fail of 
the Canadian dollar last week, 
which was to any case overdue 
tor economic reasons. 

In Ehe 1973 election, the PQ 
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was bludgeoned Into defeat when 
Mr. Bourassa costed Quebec in- 
dependence. Potential supporters 
were scared off by the thousand 
since it is well known that 
Quebec receives transfer pay- 
ments of abom Slbn. a year from 
the Federal treasury. 

This time round Mr. Levesque 
has concentrated on bread-and- 
butter issues befitting a party 
which is social democratic or 
socialist as well as separatist He 
has promised that he will do 
nothing about Quebec indepen- 
dence until he has held a 
referendum In two years* time 
and that he will feel -bound by 
the result In the present mood , 
of the province that could only f 
he a heavy defeat for separation. \ 
A pol) has shown that only is S 
per cent, of the inhabitants anti 
only 20 per cent of the French 
speakers want separation. 

But two years is a long time 
and a PQ success now could 
develop Its own momentum not 
least because it would infuriate 
tbe other, English-speaking , f 
provinces.. 


Brazil goes to the polls 


BY DAVID WHITE 


SOME 43m. Brazilians, including 
7reu- pew voters, go to tbe polls 
to-morrow : to country-wide local 
elections In which both permitted 
political parties seem, likely to 
hjlatm success. 

In' terms of elected candidates 
for prefectures and- councils in 
almost 4,000 electoral districts, 
the.. Government Party, the 
National Renewal Alliance 
(Arena), already has victory in 
the. bag. Prefects to the State 
capital and a number of other 
important towns are appointed 
by Ihe Government* while tbe 
opposition Brazilian Democratic 
Movement (MDB) has put up no 
candidate' to more than 1,000 
afistxfcte. - . 


RIO DE JANEIRO, Nov. 14. 

For President Gelsel, who has 
led the Arena campaign, a dear 
victory would help to settle tbe 
qualms of the ruling military 
establishment about the Govern- 
ment's moves towards less 
authoritarian rule. Some 
observers see a convincing Gov- 
ernment win as a prerequisite for 
future general elections being 
held at all. 

The significance of a Govern- 
ment victory, however, will 
doubtless have been reduced by 
the crippling restrictions which 
have been Imposed on the cam- 
paigns of both parties and which 
have effectively handicapped the 
opposition. 


Sadat call for U.S. arms 


PRESIDENT Anwar Sadat to-day 
repeated his request for US. 
nulltary-^assistaoce M because it 
is my. tight to do sp as a friend." 
'. .He .made his request .during a 
meeting - ' with . Sen. Janies 
Aborezfc the ! Democrat From 
South : Dakota, who is on a 
Middle East tour with other 
congressmen: “ I consider my- 
self ID he a friend of toe US. . 
and my: people afe- friends wilh 
the American people. I am not 
asking far help, sell me weapons 
to maintain a balance to the 
Middle East, it is my right tp ask 
a£ a friend, President Sadat-said. 
t .:3oth the Soviet Union and the 
[u.S. . have covered the military 
Tosses sustained by Syria , and 
Israel- respectively after the 
igW.rArtrij-lsraell war, he . ex- 
plained. " 


CAIRO. Nov. 14. 

“For the past three years— 
and until this moment— 1 have 
not - received anything to cover 
my losses in the war. . I am in a 
Unique situation, especially 
hecause the balance between 
war and peace is here,' 1 Presi- 
dent Sadat told his visitors. 

As - for progress towards a 
peace settlement in the Middle 
East, President Sadat said the 
Geneva Conference remains the 
only path. “ Israel has no choice 
but to go to Geneva and faee 
us and the rest of the world,'’ 
he said. It was the responsi- 
bility of tbe U.S. and the Soviet 
Union — tbe co-chairmen of the 
conference — to arrange for a 
resumption of talks at Geneva 
with Palestinian participation, 
Reuter 
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Itams makes gesture to Carter 


BriUREK- MARTIN 

.DR. ARTHUR BURNS, tbe chair- 
man -of the Federal Reserve, has 
mimaf with unexpected alaeriW 
counter speculation that he is 
nr jrUng for a clash on economic 
policy whh the incoming Carter 
a thnlRiMretidxL 

He was -responding to Press 
reports- of- his i •/ testimony, last 
Thursday .oh- .Capitol Tull, on 
monotaiT • Ptffi'ey ,“ d ‘ 5tate 
of the economy: Most American 
and- ■ foreign . newspapers which 
iwnered the* event agreed that 
Dr. : Burm. appearvd' to be warn- 
ing-tbe hew Government against 
"increasing Government spending 
£ cutting taxes. . 

K^However. Fed officials, follow- 

Burn^siwisbes, contacted 


. WASHINGTON, Nov. 14. 

the major American newspapers 
at the end of last week to register 
official surprise at the interpre- 
tations pat on the chairman's 
testimony, in particular ever 
.wbat had been seen as hisimplied 
opposition to any tax . cut The 
officials said that bis warnings 
were directed mainly at over- 
spending. 

Dr. Burns even took the oppor- 
tunity of a meeting on another 
subject with Mr. Henry Reuss, 
the -leading Congressional, eco- 
nomic. authority, to say that be 
hoped to co-operate ally with 
the new administration. 
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insurance for 
ludi harbour project 

RIC SHORT 

ES LAMBERT Group, a bian Communications Ministry f or goods and plant in transit 
of the Hill Samuel by the Hyundai Consmictlon . A substantial -part of the direct 
has been appointed to ConipaDy of South Korea, it insurance has been underwritten 
the construction insur- take four jears.to eompiete. by the National Insurance Com- 
: the Slbn. extension of - Lowndes Lambert hds pafl y Saudi Arabia. But a 
ustrial harbour at the arranged insurances to cover the Proportion of this 

u-abiM port of Jubail. Projecfs principil* cootr,r. ^ ® 

up was appointed by the against contractors all-risks, the world insurance markets. A 
> Bank c»r Bahrain to ad- j . P over F. plaB * macbmer>'. considerable amount of the cover. 
If of its ins unui ce divi- Jlfn 3 ftS v S tS ? llher . fa y direct insurance or 
draw up the insurance an “ 1hlEd P art y liability;- The by reinsurance, has been under- 
quired and to place it in has its o>*n arrange- writteq in the London Market 

Id insurance markets. ments for employer s liability and, because the premiums have 
l K . since it is employing a- lot of been paid in Ryals and U.S H&l- 

harbour extension is Korean labour and- Lowndes Jars, there has been a laree eur- 
□ilt for the Saudi Ara- Lambert is still discussing, cover rency gain for the U.K. * 


nk of America retains UAE 
erests despite anti-boycott law 



f KATHUEN BJSHTAWI ■ DUBAI. Nov. 14. 

circies ^at the Ban kof -America in Abu Dhabi said that in the) ‘"The^Sbcock’^re of Ibe 

■ w e ^ n S? u n?1 d BCL ' ,n "S 51 t s i u ' lts shareholding in first 10 months of this year ! contract signed by Sheikh 

L S ^ CenL BCCI : °De of ■the-JHAB^ most Letters of Credit passing! Suroor Bin Mohammed al 

i tbc ,r dn ^ of , Ainenc:a » Prominent banks, BCCT js regis- through the Bank of America ; Nahyan, chairman of the Golf 

:hanneUiag its letters of lered in Luxembourg, -and is totalled over S80ni. However. y 
for U.S. trade deals owned 30 per cent. by. Bank of U.S. trade with the emirates. 

other correspondent .America and -70 per cent by though much smaller than its 
iccordmg to a source in. Kuwaitis, Saudi, nationals, -UAE traditional territory of Saudi 
5 capital. citizens and Iranians.' : Arabia, totalled S350m. last- year 

ank had-heen passing up „ However. M. Y. C. Lamarche, and there are over 10 0 U.S. com- 
;r cent, of its letters of Ha™? of America . senior vice- panies 'operating in the country, 
through the Bank of £f es,d ent yesterday ..told the American banking sources in 
— until this week after Financ| al Times in London- that Dubai have privately expressed 
?h anti-Arab bovcott laws 00 such a move is being con- concern that the other pro- 
roduccd in the State of Sldered - “The Californian legis- minent U.S. banks may follow' 
ia. The' Bank of America laticm mi 3 hT affect the Baulk of the lead taken by Bank of 
rnnced that it would not America’* ability to -confirm America. However. Bank of 


Abu Dhabi 
order for 
Deutsche 
Babcock 

By Guy Hawtin 

FRANKFURT, Nov. 14. 

ABU DHABI has placed the 
contract Tor a major extension 
or no electricity generating 
plant with an international 
consortium led by Deutsche 
■ Babcock. .The West German 
concern is already leading the 
consortium which, in Novem- 
ber last year,- secured fi-i- ^ ReE ; sl upee Ministerial meeeung in j-s.iuj. — some -ura. tons iow 

order Tor the opening phases .fufttw si.StTntVi? **!? Qatar next month pushing up the than at the start of the year, 

“fthe P'ant. ASses iD oil oil P ricc has brought a welcome But tanker owners are 

The first stage of the project iad si-rific'-tm relief to the depressed tanker seriously worried that a major 

covers the construction of roar. ri^L/^ussion-,- " ,h-. e 1 c . 0Il ^ a i lc market where spot dates recently oil price rise will, by depressing 

60 megawatts. The second 
stage involves the construction 
of two farther generating units 
— each of 65 megawatts capa- 
city — as well as two water 
desalination plants. 

A statement, ' issued by 
i Deutsche Babcock to-day. said 
the desalination plants will be 
.provided by the Japanese 
member of the consortium. 

Ishikawajima-Harima Heavy 
Industries of Tokyo. 


tanker owner appeals 
to OPEC for moderation 

JOHN WYLES, SHIPPING CORRESPONDENT 

MOUNTING coD Cern among owner whose fleet includes more Large Crude Carriers were 
tanker- owners about the than 12m. tonnes of oil-tankers chartered at around Worldscale 
possible effects of a substantial and combination carriers, said 36i by charterers anxious to lift 
price- rise m Opec oil is refiec- the world economic recovery has cargoes out of the Gulf before 
ted In appeal for moderation not been sufficient to inspire the expected price rise, 
issued .jd Korea bv Mr. Y. K. "full confidence in a sustained This move to anticipate the 
Pao. the worid- s largest inde- upswing." He warned Opec that Opec meeting, by strengthening 
pendent ship owner. much higher oil prices would be the demand for oil tankers, has 

-Mr Pao. whn Hen i Hrr particularly serious for the Third enticed a substantial number of 

prSL Pressure to public and for toe countries of vessels out of lay-up. Total Idle 


South-East Asia. 


the^E&sf' \va 'rnmin?Ma? nf Ironically. the prospect of the by around 1.3m. tonnes to around 

the Jsasi A s.a Committee of 0pec Ministerial meeeting in 32.7m. - some 20ra. tons lower 


EEC imposes 
dumping 
duty 

By David Buchan * 

BRUSSELS, Nov. 14. 

AS PART of its mounting offen- 
sive against cut-price imports the 
EEC Commission has announced 
the imposition of its first-ever 
anti-dumping duty— in this case 
on Taiwanese bicycle chains. 
„„ r,.„„ Commission, which on- Wed- 


the ^rab bovcott and t-ert ain letters of crediCbut it America, though it does not hold 
it now accept imv trade w *- 1 no \, affect us a ful1 commercial licence to! 
u„,- said. 


States* Water aud Electricity 
Department, is worth DM I25ra. 
(£31. 7m.). 

US wants to 
discuss GATT 
tax dispute 


ISne^tS^io o^Vi-nmp 1 ” **** limbed tQ th ei r highest for oil demand, plunge most of these 
some erne it. overcome. nearly u - 0 years . In the past recently activated tankers back 

The Hong lving-based ship- fortnight, a number of Very into lay-up. 

U.K. offshore industry mounts 
Latin American sales drive 

BY RAY DAFTER, ENERGY CORRESPONDENT 

THE- U-K. offshore industry is shore Supplies Office, is bidding “The next few years should 
hoping to gel in on the ground for an increased share of Latin see a very big and sustained 
floor of • Latin America’s oil American work. effort to develop the oil resources 

development. Iq a Qew report ou the Latin of Latin America which, despite 

A Scottish r.ldiliu-m builder. American oil industry* Hugh their great magnitude, have so 
McDermott s Ardursier yard, is O’ShaughDossy. the Financial far gone . very largely un- 
believed to be in the running Times Latin America correspon- exploited,” the report says, 
for a steel structure nviuired for dent says the area has some of *Oil in Latin America; Publish- 
Brazilian off shove development, the brightest prospects for the tup Department, Business 
The order. Much could be development of oil production Enterprises Dnnsion, FiTianciol 
announced within a few weeks, and refining over the next Times, 10. Bolt Court, Fleet 
would be wurth lens of millions decade. .STreef. London EC4A 3HL; £50. 

of pounds- It would follow 


■J 


By David EgJi 

GENEVA. Nov. 14. 

, rt .. . , ...THE U.S. says it is ready to! 

boy- sa! , d ' “Nothing prevents the operate in the UAE, has applied) begin consultations by early 
ents gotns to other, banks; for to open a representative office December on its Domestic In ter- 

nying input into the 5Uch confirmation. But-our in- in Abu Dhabi to handle project I national Sales ' Corporation, „v - ------ 

— ~^st state that the imported v cstmcnt in BCCI will not be finance and syndicated loans, i (DISC) legislation as well as on ! offshpre^ ® r ^ zl ^., l -'. n ^ er the risk 

re not of Israeli oriein he added. He declined and this is not expected to be I the tax practices of Belgium, : contract. BP will w responsible 

’ . ^eship wilfnotpass via L° «“"«?* , on of affected, by the bank’s recent; France and the Netherlands: Ali ,r " 

• IjUli port. business likely to .be lost by declaration. The bank also has, four countries were found to be 


ltatiou which used 


£9m. export contra.-t piace’d with 
the yard bj the developers of a 
Dutch gas field. 

British Petroleum has also 
announced an agreement with 
Petrobras. the Brazilian Stale oil 
company, tu explore an area of 


Bank of America! 


is speculation in UAE- A spokesman for the BCCI Cairo. 


offshore units in Bahrain and in violation of the General Agree- 


V- 


3viet RB-211 licence deal off 


ICHAEL DONNE, AEROSPACE CORRESPONDENT 


meat on Tariffs ’ and Trade 
! (GATTj by an expert panel which 
j reported to the GATT council on 
; Friday, because of unreported tax 
[practices amounting to export 
; subsidies, 
j The U.S. view is that the iind- 
! mgs of the panel are linked, while 
j the European Community be- 
The U.K. would stiJP be pre-!lleves there - should now he a 


for all exploration and develop- 
ment costs. Should there be a 
commercial find. BP will be 
remunerated out of the proceeds. 

At the same time the U.K. off- 
shore industry as a whole, 
through the Government’s Off- 


Toyota boosts 
car exports 


TOYOTA 


TOKYO, Nov. 14. - 
Moior Company 


SSIBIL1TY of the Soviet made it clear some time, ago. that 

eing given a licence to after . much deliberation' it did pared to sell the engine to the ! case-by-case examination with re- 

e Rolls-Royce RB:211 jet not intend to give the.- .Soviet Soviet Union for this purpose or, sped to all four findings. Belgium 

s now considered remote. Union any part uf its technology even for aviation use if a big i rejected the conclusions of the 1 Limited reported its Octobe’t 
the Russians can still on . big jet ajrlipers, wid thus enough contract were to be i panel as far as its tax practices I exports rose to 10B.045 units, 
engine if they wish to Soviet interest in the^RBvlll offered. were concerned, while France 1 35 per cent above October 1975. 

? time, the Soviet Union engine for- that ' purpp$r : has But selling Russia rights to ! made most emphatic reservations.) Of the October total, exports 
wing strong interest in waned. .. build the engine under licence) In another move, which is likely ' to the U.S. ros* 42 per cent, to 

211 engine, specially as The Soviet Union is also^now is a different matter, for that; to be rejected by the Europeans. ' 40.04S ynits. ibose to Saudi 
, le power .plant for U.S. developing its- own jet engflfe for would involve- the outright trans- [ Washington attempted to broaden • Arabia rose 59 per cent, to 9.276 
'47s or Lockheed TriStars its new generation .of :big%iyil' for of all the detailed technology , the issue by claiming in the ! 3nd 
nped either to buy from jets such as the Ilyushin 
ricans or to build, under airbus: But it remains inte 

■ ' in the RB-211 as a possible pdtoec employment or cash. The U.K. | effects or various national in- 1 Expnrtif- : y. .Europe incited 
tuation in receut months - unit for use on the. ground-in Government is therefore not pre-i come lax practices in iolerna- j 4.682 units -to Britain t?4 per 
iged. however. The U.S. pipeline pumping. * • * ’ .pared to permit such a move. ' tional trade. ' 7 cent; jnnrei.^y ‘ Reuter 


those tu 


non-communist 
per cent to 


World Economic Indicators 


TRADE STATISTICS 


U.K. 

£bn. 

exports 

imports 

Sept. 76 • 
2.140 
2.505 

Aug. 76 
• 2.039 
2332 

July 76 
1.955 
2.482 

Sept. 75 
1585 
1-807 



balance 

— 0365 

-03.93 

-0527 

-0322 

France 

FrsJ>n. 

exports 

imports 

224)68 

26.156 

17.411 

20.143 

23.745 

23.482 

17.461 

17319 



balance 

-4.088 

-2.732 

+0J17 

-0358 

US*. 

Sbn. 

exports 

imports 

9.871 

11.448 

9.688 

10.446 

9.716 

103)93 

9.104 
' 8.820 



balance 

-1576 

-0.758 

-0377 

+0344. 

Italy 

Lirebn. 

exports 

imports 

2,713 

3,225 

2030 

2576 

2,988 

2,883 

1.969 

2,384 



balance 

- 512 

- 346 

+ 105 

- 415 

Japan 

Sbn. 

exports 

imports 

6,020 

4.820 

5.298 

4.711 

5.782 

4.777 

4.468 

4551 



balance 

-r 1.200 

+0587 

+1.005 

+0.417 

W. Germany DMfan. 

exports 

imports 

232)00 

18.400 

19.249 

18.041 

21332 

18.739 

18.496 

15.733 



balance 

+4.700 

+ 1.200 

+2593 

+2300 

Holland* 

• Hs.bn. 

exports 

imports 

July 76 
7.224 
7514 

June 76 
. 7.412 
7.641 

May 76 
7360 . 
7.184 

July 75 
5.775 
5.751 



balance 

-02)90 

-0.229 

+0.076 

+0324 

Belgium* 

B^nJbn. 

exports 

imports 

91564 

95539 

114510 

119584 

102.141 

112.091 

82.697 

85.486 



balance 

-3.975 

-5.074 

-9.950 

-2.789 


BkUk trade between Holland, Beiflunt and Luxembourg. 


bearings, now bas nine official 
investigations in train {includ- 
ing one on Taiwanese steel nuts) 
and six more in the pipeline. 

The bicycle chain duty has 
been set at 15 per cent., well 
below the price margin of 
between 20 to 60 per cent, at 
which the Taiwanese exporters 
are said to have been dumping 
' in EEC markets. This is because 
I the duty is provisionally imposed 
' for a maximum of three months 
— pending further negotiations 
with the Taiwanese producers. 
But so far the Community has 
failed to get any voluntary re- 
straint or price, assurances from 
Taiwan, partly because its 
bicycle chain industry ~is so 
fragmented. The more centra- 
lised Taiwanese steel nut indus- 
try is. by contrast, more 
amenable to pressure and the 
Commission is therefore still 
hopeful of getting some restraint 
agreement from it. 


Contracts 


• Snam Progelti to to design and 
supervise the construction of -a 
major polyethylene factory in 
Romania, with an annual capacity 
of 60,000 tons of low-density poly- 
ethylene. . using technology 
developed by Anic. No financial 

i details have'been disclosed. 

• Stone-PIatl Industries has con- 
firmed a number of overseas con- 
tracts totalling £17jni. These 
include textile machinery, for 
three Egyptian mills worth film, 
for delivery towards Ibc end of 
1977: foundry’ equipment for an 
automatic moulding plant for 
tractor production in Iran, worth 
£l.lm.: air conditioning equip- 
ment for passenger coaches for 
j the new Hong Kong underground 
j system .worth nearly £i.3m.; and 

£3.3m. of draw-texturing 
machines to produce polyester 
filament yarns for the Sam Yang 
company. of S. Korea. 

• A contract worth over $2m. 
for the supply, installation and 
maintenance of an automatic 


Jess by the Nigerian External 
Telecommunications Company. 
• Hawker Siddeley Aviation has 
announced further orders, worth 


U.K. and three for the U-S. lake 
total sales to 359. of which almost 
80 per cent, have been for export. 


A 


\ 
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Mrs. Usa Roth-Gautschi £pent 26 years 
just training one Swissair hostess. 





. 

. •» »* 


If- you follow, the path from Erliiisbacfi to 
Breitmoos io Canton Aargatr, sJimbing 
through. Ramsfkie Wood to the. Hard and 
so to Fiiedheim, an hour will bong you to 
the Egghbf, altitude 740 m' (2428-ft.y„It’s 
a very pleasant walk, ■ \ 

The Egghof is a big modern farrtf with 
pastures, fields, woods, 35 head of .milking, 
cattle; with calves; pigs; poultry. And afine . 
view of the woods on the Egg. (an.^odd 
Swiss word for “corner”), ' A ' 
Here lives Mrs. Lisa Rotb-Gautsehi* 65 f 
who sent one of our stewardesses on her 
way with almost everything it takes to-be 
an accomplished hostess on a-Swissair 
aircraft 


; When our hostess was small and the 
walk to school was too long and the winter 
too cold and the boys too naughty, it was 
cozy in Mrs. Roth’s warm kitchen. And 
when knitting was hard work and stitches 
got dropped, Mrs. Roth laughed, andknit- 
fing wasn’t so' hard any more. 

• When our hostess grew bigger and found 
:-she enjoyed machinery, Mrs. Rotfa riever 
said driving a tractor was men’s work. And 
when the farm wag so busy that Mrs. Roth 
never got a* day off, Mrs. Roth -said not a 
word. 

' And when otfr hostess took up teaching 
instead of farming, Mrs. Roth understood. 
And when our hostess decided not to go 


on teaching; Mrs. Roth understood again. 
You understand? That’s how our hostesses 
are trained. - 

All they get from us is the professional 
instruction. That’s important, but we take 
it for granted. Just as we take the films on 
board for granted, and the eight musical 
programs oh most of the long flights, and 
the vegetarian and dietary meals on advance 
order, the non-smoking compartment, the 
sleep shades, the hot towels on many 
flights, the eau de cologne. Just as we take 
it for granted that we can help you through 
customs if ybu are traveling with a sample 
collection; that we will reserve you hotel 
accommodations, that we wit! have a rental 


car waiting for you at the airport when you 
land, that you can take your suitcase with, 
you in the cabin so long as it’s no more 
than 25x35x55 cm (approx. 10x14x22 
inches). In short, just as we take service 
for granted. 

But as to what makes a Swissair hostess 
a Swissair hostess, we can’t teach that; we 
can’t even explain it. Perhaps you’ll get the 
hang of it a bit if you talk a while with, 
Mrs. Roth. ■ 

And you may catch a' sense of it if you 
get acquainted with one of. our hostesses. 
For instance the one we’ve been, talking 
about By the way, her name is Marianne. 

Marianne Roth-as if you.hadn’t guessed. 
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Magazine post rate 
6 higher in Britain 
than in Europe 5 



BY MAX Y/ILKINSON, INDUSTRIAL STAFF 


Leyland still undecided 

scheme 


on 



BY ARTHUR SMITH. MIDLANDS CORRESPONDENT 


BRITISH POSTAL rates on maga- individual contracts when they 
zines and business journals are were signed. 


UNCERTAINTIES STILL bang 
over British Leyland's plans 
1 for an investment programme 
j in new foundries. 


far higher than those in many *' Any future contract increases 
other European countries, will have to be closely nego- 
periodical publishers have told tinted because the continued 
the Post Office. viability of many publications is 

They say in evidence to the ve .?^ e, J, C 1 ^-I P° is , ei „ . 

Post Office Review Committee ^ a 

that economical and effective well-informed nation led virtu- 
postal delivery is vital to the ally even advanced country to 
survival of many business maga- provide .'arable conditions, with Ihc foundry industry so 
^ nes for the distribution of nenodi-| that by early next year Ley- 

" We feel that tbe retention and cals throughout the history off land should be ahle to submit 


The strategy for new 
aluminium, and new iron 
foundries and the modernisa- 
tion of existing plants to meet 
demand up to 1986 has been 
submined to the National 
Enterprise Buard. 

Discussions will now continue 


velopmeats in ' the private 
foundry sector. 

Lord Ryder, in last year’s 

Br Ufcb Leyland. 
highlighted tbg foundries as 
the main area % which iach of 
capital was most evident and 

called for a £58m. investment 

programme. . 


reinforcement of historic postal print 
concessions in the interests of a n. nitron I 

well-informed industry and KCCOHmiton 
nation is desirable.** tbe "This recognition has beeni 
Periodical Publishers' Associa- woven into the fahric. not only| 
tion says. of reader expectations, but into 

However, because of uncertain- the ba«rc economics of periodi- 
ties about tbe future of postal cal publishing, 
rates and the contract arrange- “The large gap between the 
meats with periodicals, pub- UK., even at annual contract 
lisbers weer now actively con- rates. 3na some of our European’ 
sidering alternative ways of dis- counterparts Id the cost to, 
tribu tine their journals. pushers of posting periodical; 

The association's members are traffic demonstrates the decree j 

responsible for about 2.000 ■" n " w,c pnJ ’ c :' 1 

magazines with a combined almost uniquely and one some- 

annual sale in billions. About *">' . T'Z* 

120m. magazines are sent through tins h.rioncaT concept to be 

severely eroded. 


more detailed and costed pro- 
posals. 

Industry solirccs suggest that 
tbe plan pat before tbe Board 
last Friday could cost between 

£ 80 dl. and ElOflni. However, 

these proposals could be scaled 
down in the light of other de- 


Slnee then the Government’s 
successful scheme to promote 
investment l n . ferrous foun- 
dries has brought Forward 
more than 250 projects, 
expected to result in the spend - 
ing of armour £245m. in new 
plant by 1980. 


Private sector investment on 
that scale is 'expected to raise 

ferrous foundry capacity by 

« per cent by ^ parly 1980s 
and poses, questions as to 
whether Leyland should revise 


its plans accordingly. Another 
factor contributing to the un- 
certainty is the Government’s 
proposals, details of which are 
still awaited, for a, scheme to 
boost investment in non-ferrous 
foundries. 

British' Leyland’s detailed 
plans, particularly on the 
modernisation and possible 
rationalisation of existing 
facilities, will have to. be 
negotiated with the trade 
unions. 

Filial decisions on the siting 
of the two new foundries still 
have to be taken. But planning 
applications have been made 
for sites next to the Leyland’s 
ferrous foundry at Welling- 
borough, and dose to West 
Yorkshire Foundries, at Leeds, 
where both aluminium and 
ferrous castings are produced. 


tbe post each year. 

Contract agreed 


Lager sales 
trebled 


Until IMS. most magazines 
were sent at special rates, but 
durina ;he I960.?, the advantage 
of new? rarer rate was steadily LAGER SALES trebled between 
eroded, and was effectively re- 1970 and last year, when they 
moved in 1968 by the two-rler accounted for one pint in every 
postal tariff. five sold, according to Mime!. 

After a period of intense negn- the market intelligence journal, 
tiations during which many pub- Sales of mild, which many 
lishers were seriously threat- houses had ceased to stock, 
ened by increasing postal dropned by a quarter, and brown 
charges, a contract between the and stout also showed a steady 
Post Office and publishers was but smaller decline, 
agreed in 1971. From 1974 to last year, though. 

The publishers contend that mild reversed its downward 
reduced rates are justified by the trend to a 1 per cent, increase, 
pre-sorting which they under- due partly to the efforts of tbe 

take, as well as tbe- high- volume. Cam p3+gn -for- Real- Ale 

and regularity oF their custom. Keg. growth phenomenon of 
The association claims that the ‘60s and early 70s. has been 
the Post Office was making more stagnant in sales terms for two 
than its required return on theor three years. 


Move likely on doorstep sales 


BY ELINOR GOO&MAN, CONSUMER AFFAIRS CORRESPONDENT 


CALLS for retailers to join more obvious -doorstep sellers and, in the case of a dispute, 
finance houses, mail order opera- such as encyclopedia salesmen, tbe burden of proof would lie 
tors and cheque trading com- if adopted,, the draft directive with the trader, 
oanies in nnonsition to an EEC wou,d mean-- that member Any contract would be void 

pames in opp «»«" ' to “ * Governments- of the EEC would automatically if it did not con- 

draft directive on doorstep have to control doorstep selling tain such information as date of 

selling are likely to be made at in a number of ways, some of delivery of goods being ordered 

this week's meeting of the Retail which already apply in Britain and terms of payment. 
Consortium. ant * some of which would break 

There is concern that the new “ roun< *-‘- . . 
directive, aimed at protecting D . , 
consumers, could impinge on a Klght to Cawed 
wide range of activities which in - , . . 

this country would not normally . 9 c ' f“") ers would have ■ 

he seen as comine into tbe se Wn da^f^akJn" it ?nd THE UNIFORM eoat worn by 
category of doorstep selling. traders would be obliged to hand Napoleon at Waterloo will be 

Mail order conipjnies. for customers a Separate cancellation sold by Sotheby’s on December 
example, fear that they could f nr ni at the same nmc a? the 4. It. was seized with other of 
be caught in the net of the pro- customer signed the contract his personal effects after, the 
posed legislation hecause their- ordering the. goods. battle. 


Napoleon’s coat 
the for sale 


agents -Call .ai, customers.' ..UoinfiSL- -t=ompanieB~V^nxtrtd-"TTOt ~be — Th«--coat,--irf--the-eirassear-iF 
Similarly, cheque trading com- allowed to ask’ for a deposit Cheval de la Garde, is among 


p3nies could be affected because within the seven-day coding off items from the Bluecber collec- 
they collect money from clients' period — except ■ where the tioi to be sold at the Sporting 
homos each week, as well as the national law required deposits — Club. 


Signs point 
to slower 
recovery 
by Britain 



By Michael B Ian dan 

FURTHER EVIDENCE of. .^la- 
slow-down in the tUL’s economic 
recovery id likely to be prodheeff 
this week with statistics .due%' 


te WNFED^TION^ ; qf J* Mn w « 


be- published on both the-- .teyeS™* industry is providing forecasting unit 


of retail activity and the growth 
of production. - Y ; _ v * 
The provisional esthnatp.of.fo. 
tafl sales in October is dse tp4a& 
followed by the 'second estimate 
of consumer? expend! tore - for 
the third quarter on 



up 
ting 

June. . . . ....... 

Sales were helped by the effecul 


ice that consumers- 
_ itrating their. pufchaseS.’.at 
ble goods ln this period^';. 

However,' the last Ktgtonfln 

figures, for September, mm 
that they bad again teveUedF, 
after a relatively modest’ fo 
co very. 

Expectations are that consumer; 
spending Is lJkfely to show; little 
growth and possibly to 

Pick-up \ j 

- Similarly, the pretbofoaty 
estimate of gross domestic-pro- 
dnci in- the third quarter ibtjsbd 
on output data, also due ,, oh 
Wednesday, is not likely fretnyw j 
any improvement - .'V-Vf - - Ci 
The industrial output statistie^ 
oh whihh this measure is. Bsufea 
were published last wee&Tfciay 
suggested that there was a slight 
pick-up in . production in 
September after the suminer,set- 
back. _ ' 

A large part of -the recovery 
represented a rise front; .the 
artificaUy -low August. i figure, 
which was affected by industrial 
disputes and the changed holiday 
pattern.. £>"*•• 

_ -Over the three-month period to 
■September -as - a w ht fl g ;ta di g tt ta] 



It doesn’t show on the halance|sheet, but its 
one of WestLB's most important issets 



When selecting your international banking part- 
ner there are a number of vital questions you have to 
ask yourself. One concerns efficiency. 'Can the bank 
meet my standards of efficiency?' 

WestLB knows it can and here are some 
reasons why. 

German industry and commerce enjoy a world- 
wide reputation for efficiency, and WestLB grew up at 
the very heart of the country's economic life. Located 
in the State .of North Rhine Westphalia which includes 
the Ruhr industrial district, the bank is accustomed 
to the highest demands on its abilities. A minute-by- 
minute flow of business information is constantly "being 
absorbed and translated into effective action. 

Efficiency is a prerequisite to successJnthis competi- 
tive climate. 


WestLB’s growth record bears ample testimony 
to its varied capabilities. It has succeeded in becoming 


full commercial banWig services to tailor-made finance 
leasing, and from syndoatedJoans to private placements. 
WestLB's intematfirral.clients have come to 
appreciate the Bank's flexibility. After evaluating a cor- 
porate or public customers requirements. WestLB 
selects and recommends me appropriate financing - 

package. It may involve theorganization of an unefer- - 
writing syndicate, a private pfecement a Eurocurrency . 
loan or even a direct participation. Perhaps finance 
leasing -is called for. and if thetertfi.ng-up of -operations 
in Germany is contemplated. J/fetLB can arrange - 
for the planning, building and ccffitpJete leasing of 
suitable real estate and equipmdi-A hiphly developed 
advisory service on mergers and acquisitions rounds '< 

off the many facilrties. ■ v 

atid portfolio man- . . 


Both investment couns 

agement benefit from the Bank's vasfexperience 
„ in sponsoring its own funds and the successful man- 
one of Europe's largest banks ( ranking among the top agement of mutual and real estate fun<& WestLB’s 

twenty in the world} and it also achieved international dailytradingonleading German stock e«haRges. active 

repute in such fields as new issues, project finance and stockbroking and bond dealing providett^wth an ' 

corporate finance.- in-depth familiarity with the securities bdan^KL. _■ 

With a.balance sheet total of close on DM 64,000 However; efficiency is only one of theftany 

million, the backing of the State of North Rhine West- qualities WestLB has to offer.'Before makings final. ’ 

phalia and the regional organization of the Sparkassen choice about your international banking partner you 
(local universal banks)-,- WestLB not only has an should ask yourself other important questions.^ the 

exceptionally solid foundation: its functions as a bank bank absolutely trustworthy?' "Has it the derkh ot 

incorporated under public jaw give it access to vast experience I need?" "is it "truly international?^':":', 

resources. For WestLB’s answers, contact us directltfOf ask - 

These funds, which -a re enlarged by the authoriz- your local bankers to put you in touch with us - 

ation to issue its own bearer bonds, enable WestLB's 7 ; - 

team of experienced bankers to offer its customers 
a wide range of universal bankins -slices; from 



production was still neatly- fjnsr 
cent, below rtfr- level, for- the 
second quarter, and any klsas of 
improvement remain tentative . 

Wednesday should also bring 
the; latest wage rate figures." for 
October, showing the.. growth -of 
wagesTn the tturd’-.aiQptii of -ihe 
seermd stage of therwages policy^ 
'The wore imponanfstatisOci; 
iti- . this . context, .however/- are 
the’ average ea ruings figures but 
It Is likely that the September 
index ^bacb shou Iff aphear with: 




forecast centrt 


rjiy OUR ECONOMIC STAFF 


JESS,! suDDort, together with a tinued by the new con 
SS25um P O f SduSl and will absorb the staff of 
™^?t oreSSStoM. to The London _ Bq4m 


*^ m ^ Wlal .cen^ l foc U ©»nonnc pioneered application 


establish a 
forecasting .at 
Business School 


London cal economic models lr 
forecasting in tbe U. 
has staff played a leadir 


the U-.K- The chairman of 
forecasting will be Professor R. J. 


tinuation . 

School model of 

of tax rebates and a ^em!tre“wiU take djwfofAe school, an 

summer sates season. ororastins operations tor will be Mr. Terenc 

Serf The consortium supi 

.Smt Mm the Social Science centre is: Barclays 
SSarch Council since 1967. ., GBL the Central 
Activities in basic research and ™ ar ? < w - 

sia'rainnirtenf in the building of IBM U.K-, I Cl, Impel 
eromunic models previously cor- Wland • . N **\ 

. -.J* ths whnnl nnder the Board. Shell U.K.. am 


hed out at the school under the Board. 

Goal Board to spend 
£1.3m on Durham pit 


- BY OUR DARUNGWN CORRESPONDENT 

THE NATIONAL Coal Board is seven offshore bore h 
tospend n^m. at the Vane by the Board discloset 


Tempest pit, Co. Durham, which off the Durham ei 


was threatened with closure would make Furthei 
earlier this year. The investment mining too cosily, 
will safeguard the jobs of more • The Country 1 
than 1.000 miners. Association is calling 

Two quarter-mile drifts will planning inquiry iai 
ooen up the new Seam C. The posal to mine coal i 
dnvins tff the oew drifts is of Be I voir, near Notl: 
expected to take IS months and The association. 
wiU be phased to allow miners request to the Mims 
to transfer from the; undersea Environment, says 
workings as usable reserves are tbe area would mean 
exhausted. - 4^00 acres, equal t. 

Early this year, a series - of farms. . 


New train service del 


BY IAN HARGREAVES, INDUSTRIAL STAFF 


industrial dispute. 


Mini’-Budget 
£ 2 bn. cut % , 

:: is forecast; 


BRITISH RAIL is hoping that - service— part of the l 
to-dav will see the first trouble- Northern Elect rificat 
free day for its"weeR-0id newly be completed next a u 
e fee tri fie d* service - between Moor- British Rail beliei 
gate, He rtfor d : -North and the problems have be 

Welwyn Garden City. ■■ 

Last week there were several PlfiSSCy wj 


as 


cancellations every day 
power-gristed doors jammed and 

-ii-i-L- isafetv devices issued false XAifl.-UlilC 

Tble ^teS^ e 5 V ^S] a,ir,ns '^ ^ causing, ddays. disrup- an ORDER valued ai 

aoie uus week Because- ol anj tfons t0 timetables and hence £lnL bas been wor 

cancellations • Defence Ministry l 

' "On Saturday, British . Rail was Avionics and ".Coin; 
offering: • apologies rather than for fhe supply of 1 
excuses: although it Is convinced developed PTR 175 
that passengers will soon enjoy borne, communciati 
the benefits - of a faster, more ment and assoicaled 
frequent use in British Army 


THE IMMINENT / mi ni-B udget 


will take close . to* £2bo.. out of 
the economy, it/s predicted in 
the latest set ofifforecasts by the 
Henley Ceatref for Forecasting. 
Writes MIcr arf Blanden. 

~ This -- •wopiff^sn bstanxM^ ^ur 
the pnbliof sector borrowing 


vr bringing it down 
to an estimated level of £8bn 
for the. nma'^Shancial year. 

The Cemre says sterling is 
likely toj^se to SL70 shortly and 
mafbtaiir an" average level of 
§1.68 in ifi?7. The rise, the Fore- 
casts say. will reflect, a radical 
Improvement in confidence in 
sterling. :• 

The value of the pound will 
continue, to fall over the longer 
term, inflation remaining above 
international levels until 1980. 

The consequences, for Govern- 
ment pollfey are dear. To cut 
mffatiotrand hoid back sterling’s 
slides ' rigorous anti-inflationary 
policies will have to be pursued, 
even at the expense of continuing 
very high . levels of unemploy- 
ment In fact our forecasts now 
show ho real fall in unemploy- 
ment until 1978. There is no 
other way that the balance-of. 
payments^ deficit can be cor- 
rected.” 

The Ceoire expects moderate 
economic growth next year ind 8 
business cycle peak in. 1978. De : 
predation of the pound will push 
retail .prices upTjy 14* per cent 
but wages are expected to rise 
otily’-lO* per cent- producing an 
even tlghrer ‘squeeze on personal 
Incomes. 


Fair deal urged 
stone 


A. FAIR deal . for. .the- stone 
industry , is - to "be demanded of 
.Government ‘ departments' 
.churches and other main users' 
The Association of. Natural 
Stone Industries is to press for 

more realistic .attitudes to pre- 
servation of stone buildings and 
to incorporation of masonry in 
new buildings. ! 



master bidder’s 

ufismi fsu 


IS 


Westdeutsche Landesbank Girozentnale 


a growing force in international banking 


..... . .Dusseidorf P.O.Box 1128 

London Branch; 21 /Austm Eriars, London EC 2 N 2 HB. Xe) 4 ?h 0 i>ePl-o 336 > 14 . 1 .Telex 887 S 84 -. . % 
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Ckriieslora# the liwsyau lead. 

Mufc-fimaKmWesWekitAtHorTiex. - 

S'SncheSihta^iciut Engtind 
- You bringthe body 
; clothes j; 


Bank of Montre 


ANNUAL GENER 
MEETING 


r Notice is Hereby given that the An 
General Meeting of the shareholders wl 
- ’ held at Le Chateau Champlain, Place 
‘ ^ Canada, Montreal, on Monday, January 3 
1977, at 11a.m. 


By Order of the Board 
R. Muir 

Vice-President amf Secretary 
Montr^l, July 20th^ 1976 


EDINBURGH INDUSTR 
HOLDINGS LIMITEI 


45% STAKE ACQUIRED I 
OBEX-OIL LIMITED 


Xnduatrlel Holdings .Limited announces tb 
.acquired a 45$ -'interosr.in Obex.Oil Limited The cons 
for Lthisi trahmiction being the issue of 1.070,000 E* 
'.todustrial ^Holdings. Limited, ordinary shares at par 
Eari ^lssu wlth ex^stipg shares. _ . 

'Wmubmgfy Ipdiratila^kpldlngsr ^Lihrited have an ojtfV' 
ISUfftSi T979 - to ttirchase .the balance or any pari 
>hahfi‘ capttifl’ X)ir Limited and In -*% 

iiexeccise thfe joptiqa the shareholders will, be cpeulz . 

Bt; eftSsemti obtained^. -. aL"an ‘ Exiraonihiary ' * ^ 



. ^ , Hflldfogs LImltfid. is the holding K\> 

e Iejnro«i#^apd^piast1c6 .fo^n uf acta ring group 
ted . te ay company. ; involved in -mteroational N 
i hu^n^s*.: . . Although a - relatively new « ; . 

mrofttaply.-.md has substantial >'0 
v fefcjsfeioap: in South America fin particular Venezm J 
: Eaist, Europe-. <ih , -particular Greece) ant ‘ 
;.a^eriea.r :V- •: ^ 
Alemah ahd.^fr. : c.'i3e- Naray,. the Executive T 
fc^KXlbfis: iDl£ Limited have, heed J appointed to the Ei 

Limited in order to - 
‘ ^ group. • 


: £3arl05 Aleipan iajreiectronhs engineer - by quailficuti 
.•eriteiafve e^rtemte .m^tlte elawronics and oil ins.* 
staring Jffbrked for NASA Ip the.USA as an electronics, i, •’ 
■-and for the Shell International- Group for seven years u 
..^Veaeaiflla. and HolI^d^iCSmsiiatine-Je Narav has s VT; 
'■ dU d, “finance expertise'due te his family hackgron-.' , “* 
" .qiracai^jBVplj^ent. teethe t^reek shipping and \ 


.H5te,Bwtrd of' Edinburgh Industrial Holdings Limits * 
^to-benefit- the cwnpany in^ foe ft < 

: ; V 1 1--' ^ .-7 . 

pverau -profitability of the Groi '*» 
t0 an internations; ! - 
promote the export of existing manufucturet O 
'^Vithin tbe. Gfoffp ; thfougli Edinburgh Jndu$f.rial f H 
’ L |4mited , ir^«$oeiatfpir -with- Obex ot! Limited u 
overseas business connections. f * 


■i l— Tb focliide-youngand hard working Directors on tb 
. ttf Efflnbui^h'ihdnstriaT Holdings 


.... . Limited, 

ibdude^in.its^ ^ interests ;tbe oil .and shipping \ 
, v .-'ahd in', particular the . off industry within the d 
§§£--VX- market; . . .* ; ' • \ ^ 

?BdtebV^/-lndurtila l Holdings Limited and O. 
fo. hedn . idMised. fey. ‘A.. J- Bekhor & C 
EscbahgeV. 
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entrepreneur. antr’ prano r.n. One who 
undertakes an enterprise ; one who owns 
manages a business, a person who 
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Seq. OXFORD ENGLISH DICTIONARY. 
Kind permission Oxford University Press. 
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To us, it’s not a dirty word. 


"Die fact is, Britain s smaller 
businesses produce 30% of the 
Gross Domestic Product. 

And employ over b million 
people. 

If you run one of those 
businesses, we at ICFC take our 
hat off to you. 

In the right circumstances, 
we could do more. 

We could provide you with 


between £5,000 and £2 million. 

At fixed interest fora fixed 
period of 7 to 20 years. 

So you could install new 
plant or extend your factory. 
Finance sales at home or abroad. 
Prepare for CTT or increase your 
share capital base. 

We could also provide 
you with some practical advice. 
But only if you asked for it. 


Among other things, the 
past 30 years have taught us the 
wisdom of minding our business 
and getting an entrepreneur 
mind his. 


ICFC 


Long-term money 
for Britain's smaller businessesL 


INDUSTRIAL AND COMMERCIAL FINANCE ABERDEEN 0224 5302& BIRMINGHAM 021-236 9531, BRIGHTON 0273 24391 BraSTQl0272 292DS1. CAMBRIDGE 0223 62126. CARD1FF0222 34021. EDINBURGH 031-226 3S85, GLASGOW 04 1-221 445& 
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This advgrtiiement is ton 11 ' n o^PKanoe with the requirements of the 
Council of The Stock Exchange in London. It dots not constitute an 
invitation to the public to n&sctibe for or purchase any shares. 

NORTH BROKEN HILL 
HOLDINGS LIMITED 

(incorporated in the State of Victoria, Australia, under the 
Victorian Companies Act 1961— No. C123278Z ) 


Price curbs and profits ( Manx electors may 
squeeze worry bakers cut strings 


BY ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


SHARE CAPITAL 


AUTHORISED 

$A 1 50,000,000 


ISSUED AND CREDITED 
AS FULLY PAID 


Shares of 50c. each $A72,800,000 


The Council of The Stock Exchange in London, and the member exchanges of the Australian 
Associated Stock Exchanges have granted listings for ail the shares of 50c each of North Broken 
Hill Holdings Limited I "the Company") issued pursuant to the Scheme of Arrangement dated 
24th September. 1976. which became effective on 12th November. 1976. and whereby North 
Broker. Hill Limited became a wholly owned subsidiary of the Company. Particulars of the 
Company have been circulated by Extel Statistical Services Limited and copies may be obtained 
during usuai business hours on any weekday (Saturdays and public holidays excluded) up to 
and including 10th December. 1976. from:— 


Austral Developments Limited, 
9 Park Place, 

St. James's, 

London, SW1A 1LX ' 


Hoare Gantt Ltd-, 
Adas House, 

1 King Street, 
London, EC2V 8DU 


THE BAKERS axe likely to toll 
20 r. Roy Hattenley, xhe Prices 
Secretary, this week that any 
ideas be might .have about mak- 
ing them absorb cost increases in 
their profits could seriously 
damage the industry. 

They may suggest that if he 
wants to act on the price, of 
bread, he would do better to 
tackle It at the retail end. 

Some members of the Bakers' 
Federation may aim warn him of 
what they see as the serious con- 
sequences _ of removing the 
present limitation on the size of 
discount which bakers can offer 
their retail customer. 

The industry has been alarmed 
by reports that Mr. Hattersley 
regards bread as a possible area 
where he could take short-term 
action on prices. _ 

Among the ideas which have 
been floated by the Department 
of Prices is that when the Up 
subsidy on a- loaf fs reduced, the 
present maximum price should 
be maintained. 

Another idea is that the maxi- 
mum prices should not be 
changed even if, as expected, the 
bakers get the Price Commis- 
sion’s go-ahead for another ip a 
loaf increase on November 29. 

Either way. It " seems, the 
bakers would have to absorb 


some extra costs.' while there is 
also concern among some bakers 
that if Mr. Hattersley were 'to 
accept retailers' argument*, about 
the predent control on discounts 
keeping bread prices unneces- 
sarily high, a destructive price 
war would break out in the in- 
dustry. 

The bakers will tell Mr.' Hat- 
tersley this week that in no way 
could the industry absorb even 
this month’s expected increase 
—which is based ' on wage 
increases already agreed .with 
the unions— let alone any reduc- 
tion in the present subsidy. 

Impractical 

They will point out that on 
average, the industry only makes 
ip on every loaf it sells and that, 
such te the state of the big 
bakers, they all operate under 
the safety net clauses of the 
Price Code which are aimed at 
helping companies making low 
profits. 

They will also probably draw 
his attention to the fact that 
while some of the bigger bakers 
seem to be doing relatively well 
— Associated British Foods 
recently reported improved, 
profits— others, such as Spillers, 
are in a much weaker position 
in their bread-making business. 


Moreover, in snch a price com* 
petitive Industry as bread, ft 
would be Impractical to try to 
peg just the profitable manufac- 
turers’ prices as ■ competition 
would force other producers to 
charge the rame prices even "it 
this meant incurring -losses.:.-: 

In an attempt to deflect Mr. 
Hattersley** energies away from 
the manufacturing side.; the 
bakers may suggest he should 
tackle the retail end of bread 
distribution. 

At present there'.b a limit on 
the level of discounts the Baker* 
can offer retailers. This fs p art 
of the bread subsidy 'arrange- 
ments and some of the bakers 
are worried about what . will 
happen to discounts when the 
subsidy comes off. 

Some would Uke a continued 
limitation on discounts, coupled 
with, perhaps, a maximum limit 
on the gross margins retailers 
can charge on bread. _ 

But the industry is not united 
on this point and some of the 
bakers would prefer to be' able 
to operate without the limita- 
tions on discounts, while Mr. 
Hattersley may well be attracted 
by tiie claims of some of the big 
supermarkets - that the control 
on discounts Is keeping prices 
artificially high. 


THESE MEN ARE WORKING 
TO REVEAL ONE OF BRITA1NS 
LEADING CONSTRUCTION 
MACHNERY BULDERS 


David Dunn, and Jack Laurie are tackling the 

. Neal Davies is responsible for the South. 

Harry Fieldhouse is covering Northern Ireland 
and, from the first of the year, Scotland. 

These are four of the best men in the construc- 
ti° n machinery business. And now they’re four men 
with a mission: spreading the word about Fiat-Allis, 
one manufacturers of construction 

Up to now, it’s been a well-kept secret. 

Right here in Essendine, near Stamford, Lin- 
f colnshire, Fiat-Allis builds some 1500 units a year. 

That’s equal to over a third of the total British cons- 
h truction machinery market. But virtually every one 

*^ ese mac k* nes was earmarked to fill export 

iPl ^ ‘ ' The secrecy is over. 

p v. - ‘ Now we’re expanding at Essendine. We’re investing over a million pounds 
to increase capacity. And we’re making our move to become an important, 
permanent part of the market at home, 

David Dunn, Jack Laurie, Neal Davies and Hany Fieldhouse are four key 
members of our completely new dealer network. From now on, they’re going to eat, 
drink, talk, sell and service Fiat-Allis. And only Fiat-Allis. •| l a s nr M 

The goat: 20% of the market. 

They’re going to handle the entire Fiat-Allis line, the line iQ&t' wi 

that makes Fiat-Allis a leader in Europe. The crawler machines j§£ Hs 

youprobably already know. The complete wheelloader line we vJ BLc 3 jgP : £- 
buiid at Essendine. The new hydraulic excavators. And the diS?. . -^Bpk . Br 

big dozersandscrapersthathaveeamedFiat-Allisfive w 

continents’ worth of refutation. / If-'s, 

These men already know their goals for -■^i’W rT ^ 4 Sfc F 

the next five years. Their definition of success is ,3|< > ' 

20% of the domestic market. 1 ^ 

We’re giving them everything possible to 4 

achieve that goal. Not just the machines, but all JT7, - 
the parts and service back-up that you require, 

Which means that we’re giving you every 2 

posable reason to listen to what your new Jimr * . 

Hat-Allis team has to say. ■ 


wm 
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1. David Dunn, Jack Laurie 
William R. Selwood, Ltd. 
Withens Road 
Haydock, Lanqs 

2. Neal Davies 
Leonard Lang, Ltd. 
Brooklands Industrial Park 
Weybridge, Surrey 

3, 4. Harry Fieldhouse 
Fieldtrac (Scotland) Ltd. 
te* G.H. Fieldhouse Plant 
H (N.L), Ltd. ‘ 

Sfe*- 860 Antrim Road 

Temple Patrick, N.L 



FIAT-AUJS 


of Common Purse 

( BY DAVID NORTH ... 

VOTERS of the Isle of Man's Governor, U' the Lord of Man, 
fifto pp population go to the polls but Whitehall. through the Privy 
op Thursday to elect the 24.t»em- Cooncil, has ultimate- eontraL 
tore of the House of Keys to- - Constitutionally, the island 
Tynwald. the' oldest, continuous -wants To . develop a greater 
ftyuament to the. world,- for. a -degree of. autonomy.. Whether 
fixed five-year term. . - this can be achieved without 

; There fa no -party system and dropping the Common Puree 
most -of the record -total: of 71 agreement is unanswerable at 
Candidates are independent this stage: It will be. Whitehall’s 
There are two official parties attitude and the iskuuTs as yet 
'with candidates — the Manx -unknown demands which will be 
Labour Party, which had four vital to any hew agreement 
Members of the Hi*use of . Keys , 

fMHK) in the previous House. KCfCrcnuOIII 

arifi me To say that the general 

IB**"* Sa-teSftei- hS- While V cooked & STE 

time has 10 candidates bn has ^ argaments for 

. sirs* sr ss 

i sis-rsE 

SSSSiJSl THESU't 

'LVPiJPZJlS? no lack of debate on the subject 

t®js 24 reparate governments. A lifeely eventual outcome is 
The result of a vorein the a referendum- similar to that 
House of Keys can seldom. be i* M 0ft ^ Common Market in 
taken for granted, which, is why ^ 

it has been called one of the For the present, the main task 
tew remaining true democracies. ^ ,he new Manx Government 
The election, taking place will be to tackle unemployment 
amid concern over the state of oh the island. For several years 
the Manx economy, has all the unemployment has been vir- 
hadications . of producing sur- tualty unknown but has risen 
prises, bat the percentage polled rapidly and is now expected to 
will be the deciding factor. For be over 1,000 by the end of this 
the first time local bookmakers year. 

are betting on the results and Whether or not there are any 
are reported to be taking more major changes in the House of 
money on the election than on Keys, the new Manx Govern* 
horses. mem still has to accept thai for 

. the time being it Is to a large 

Awareness . extent economically tied to its 

The shortest odds - 8-1 on ■gl"* supply ship, the Untied 
—are for the reelection of the Kingdom- 

Speaker of the House. -Mr. ■ _ ; : — TT 

Charles Kerruish, who is stand- Poirv an Iff 
ing again in the Garff constit- . . “ ,l J » VAU 

uency. The odds may be short 
but. as local politicians wtU con- CFCcltCU 
firm, you do not take anything' . . 
for granted in Manx politics. L v Wpolav 5 
Observers believe that the IlcalCj 

political awareness among the THE Chancellor has used deficit 
Manx public has not been stirred financing to create fairv gold, 
to the present extent for Mr., Jan Hildreth, director* 
several elections. However, the general of the Institute of 
Manx electorate is not noted for Directors says, 
wanting radical changes or for . In Director magazine, pub- 
makine them. : lished to-day, Mr. Hildreth adds 

Traditionally, voters mark that Britain’s national problem 
their cross for an individual, is “giving 120 money tokens 
Many will not support a candi- said to be worth 120 units of 
date they have- not met person- goods and services for every 
ally. Canvassing, particularly tn too units of goods and services 
the rural areas, is a personal our wealth creators actually pro- 
crusade. Candidates who depute duce.” 

others to do their electioneering He says of Mr. Denis Healey: 
lose votes. “Unfortunately, his magic wand 

'And those who are elected but does not run to producing the 
fail to stick to their promises goods and services to match, 
swiftly lose support. There can “ His fairy gold has to be paid 
be no sitting on the fence; for in the real world." 

MHKs are too dose to their Mr. Hildreth urges elimination 
constituents. ..of deficit financing and gives a 

Some strange results have been warning that the level of taxa- 
produted by the archaic system t10 " Britain, is self-defeating 
of representation in the past and . an d l “ e country will tolerate no 
this time will probably be no more - 
exceptionL 

The voting system is a 'relic — m ■ r m ~-»s — 

of the past. Only in three out of Jt|#^%jr||^S C r 

the t3 constituencies are voters |SB - llJrS || X 

asked to 'make- a single choice. I Sxkl BSartF 

-There lire eight constituencies “ good negotiator^ 

.with two votes and two consu IIKC fTVIC cyiw 
tuencies with three votes per I Jj*|* \ | Y 1 9111 

elector. In the larter. voters are Ul Ml I U« I 111 

thought to have fixed ideas as tu usSt^SL: 

their first and second choice bu' 
tiieir third ^cross can produce the 

- As usual there is a wide range 
of candidates. There are farmers 

accountants and local business ' 

. The main issue of the election 

Is the S3-year-old Common Purse -*• 

agreement, with the OR. A 
recent timorous report, comm is- 

^oned by toe Manx Government. v \ n ( m*m 

recommended .that the Isle of 
Map should drop the agreement 
whereby, it receives a share ol 
VAT and excise duties collected 
by toe U.K- Government 
Over 50 per cent of the candi- 
dates appear to favour changing 
tbe arangemenL and it is mainly 

those seeking re-election who CtoUies tor aS the Ives you lead 

are for continuing the present Multi-function He W M Homes, 
set-up. • • Brandies throughout England 

The Isle of Man manages Its You bring the body 

own finances and passes its own tifeVepottheckrthes 

laws.' The Queen, represented by _ VTO vegOTtne aoutes 

Sfr Jbhti Paul, toe Lieutenant- 


* good negotiator^ 

Uf E STYLE KIT 


Ctolfies tor aB the Ives you ks*i 
Multi-function Me style lot A Homes. 
Branches throughout England 

You bring the body 
- We’ve got the dothes 



. gRPEMrriON NOTICE 

• ^ Public Power Corporation 

(Dimotia Epihicsis Eleklrismou) 

UJi- $ 20 , 000 ', ODO S'A Per Cent External Loan Bond* Dne 1954 
GmimW by The Hellenic Republic 

“nOTICE^S HEREBY GIVEN that, pursuant to the provisions of the 
Trust 1 Deed dated January 4, I9J3 under which the above-designated 
Bonds Vie issued, $150,000. aggregate principal amount of such Bondi of 
the following fistibetive numbers has been drawn for redemption for thg 
sinking fond on December 25, 29 ?6 (herein some times referred to as tot 
redemption date): 

. . _ . .. • «^00 COOTOX BONDS 

5393 6712 8933 10133 13SVS 13603 14904 16618 18022 18693 
1043 9069 10863 I2S07 13615 15089 16622 18024 1S237 
7S8»; O07o 11395 12 >597 13-J27 11203 16631 18044 1924S 
7600 9258 11689 12779 13974 15233 10721 18223 19277 
7653 9313 11746 12800 14179 I.'C6'i 16993 1B236 1 9471 
8374 9328 13857 32830 142W V'.IW: 1 7030 18313 19487 
8296 MS« 11871 13006 14387 15701 IT13.> 18472 1967* 
8401 9M8 3 1881 13>j87 14401 103?; 174TJ 18397 
8823 9842 11Q43 13112 14490 16452 37654 18708 
B823 OVM 12343 13124 li5M 16503 37067 18828 
6878 10004 13459 13559 34661 16544 37917 28901 


-Jt«2M»g77 
. -88 1130 KKW 
• 334.1131 33TB 
; 38011*1^396 
‘4984298 3429 

. 7«8 1473 3437 

. 887 1693 S610 
3041707 3b23 

■ 934-1814 3679 
119- 1852 2855 

. 1026 26 98 3995 

■- Payment'oi toe -redemptibn price' of .the Bonds specified above will be 

- jaade^vtiw redemption date at the redemption price of 100 percent of the 

- islodpcl'xjuount thereof, (a) at the Corporate Bond Services Dciortment 
■“of Citibank, NjA. (formerly First National City Bankj. ilie Principal 

' pnringApnnt-undcr.thc Trust Deed referred to above, No. Ill Wail Street, 
-in toe Eorou|<li of Manhattan.. The City of Ni-u- York or tbl subject to 
'any few* or regulations aj^icahlc thttcto. at the main office' of Citibank. 
jUi. in Amsterdam, Frankfurt.-'M^in, l^ondon and Paris, ami of Citibank 
' (Rdgjum) S--L. in Brussels, . Otihank (Lurembonre; S..A. in Lurem- 

- bOTtS.-^ti toe principal offices oi Union Bank of Svilrerfcmd in 
Zurich^ the National Bank of Greece and the Commercial Bank of Greece 
-in Athens. Payments at toe. offices referred to in <b) above will he made 
■by a United States dollar check, drawn on a bank in N«v. York Oty, or 

-iJW’W transfer to a United ^States dollar account maintained by the payee 

■ irith a bsok in TCew York Qty, on December IS, 1976. On aod after the 
;. - ademption date, interest on the said Bonds will cease to accrue, and, upon 
' Srsentatio*! ind surrender of such. Bonds with all coupons appertaining 
••'"Saetb maturing after the date fixed for redcmptiun,.pa>-mcnt wHi Be made 

si the ssJdTedemplion price but Of funds to fie deposited with the Principal 
.'■paying. Agent, lit amount of . any musing un matured coupons vriQ be 
- deducted ftom the sum dot For payment - - 

•i C^Bpbns due December 15, 197fi should bt detached and presented tor 
'-psymentin'toeasual manner. 

. : s ' 7 ‘ . PUBLIC POWER CORPORATION 

■jfvir .' 7 •• (Dimosia EpOririsa EJckhismou) 

By s CITIBANK. KLA-- 
- a» Principal Paying A*en* 


■i^r 

i'-tFC v ' 













The Financial Times 


h country backs 75% of its 
something more precious 


JTH AFRICA [_] CHINA Q . 
y RUSSIA □ IRANQ;.‘ 



In which of these countries have women 
enjoyed equality of pay the longest? 


■Jix 













Which country urged the U.N.to declare 
Middle East a non-nuclear area? 


. 

* ^ s 




if- 


BRITAIN Q EGYPT :[J 

IRAnP] USApJ 




SANK 


• - 1. 2'-* 


« >-• ■ ■ ■>* - J • ‘ 


$ 2 . 




1% ? 


USA |~J RUSSIA | j IRAN Q FRANCE Q 











r-K u 


F* 


Only one country in the world has legislated that private 
manufacturing companies offer 49% of their shares to employees. 
Nameit.^^ 



i-- -- 


; - Which of these airlines operates the 
longest non-stop scheduled flight? 

BRITISH AIRWAYS □ IRAN AIR. Q LUFTHANSA □ TWA [H 


SWEDEN ITALY Q CZECHOSLOVAKIA Q IRAN | | 


Iran. Iran. Iran. Iran. Iran. And Iran Air.They’re the 
ans wers.They really are. And if you got them right, well done. 

Now we’ll tell you the purpose of the quiz. 

We believe that an airline is only as great as its country 
of origin. 

So that by telling you about Iran, her potential and 
resources, and how they’re put to use, we tell you more about 
Iran Air than if we just promised tastier food and prettier 
girls to serve it 

Not that we don’t serve the most delicious food. We do. 
Some of it’s Persian and made from recipes thousands of 
years old. But all of it’s fresh on every flight 

And it’s not as if you won’t find pretty girls on our 
planes, either Abu will. From France, Germany and England 
as well as from Iran. 

What’s more you’ll find them on flights to twenty-seven 
major cities throughout the world. 

Including the only non-stop service between NewAork 
and Tehran. 

A distance of over 6,200 miles covered with ease by 
our new 747SP. The ‘Special Performer Jumbo. 

It flies a mile above normal air route. A mile above 
the bad weather. 

Making it the most comfortable plane in the air: 

And that’s not pie in the sky. It’s a fact. Like everything 
else on this page, jj& 


mjRANMm 

The worlds fastest growing airline. 


RAU.80QNG FIECTFUESTO; NEW YDRk.L0MX3W.MRR FRAWFimWENNA.G£N^ HOME. I«BPW ATHENS. BDWBUt, CAnO,7EHRAN.ABAD»L BAGHDAD, WAWITJEDDAH.BAHF^ ABU [^,DHAHRAN.K)^ 
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COMPUTING 


EB1TE8 BY ARTBUR BENNETT AHB TED SCHOETERS 


• COMMUNICATIONS • pr0cess ES 

Internal network saves money Stainless 

steel needle 


A Xa a (win* can come ta'any one of in a standard EngtiSi termlno- 

ivi a cnine G3n four & spray d^ s^.iegy. ite thin* ^ iang ^ sge 

iTiuvumv : vUll tetn with a 10.6m. byte e*pgdty^dependenc r - -ADAM.. irerswns 

So far ; pretty cotwen^tmM, also • already ■ been .built 

the price which 05 thA^UijJ^vhidi can be iddreteed in Japa 1 
marifet is not far short ’of riiise: Swedish" and French, end 
$40,000.' excluding the printer, there are more to. come. .' 

What makes AX) AM. controvert ad AM also has ' built-in 
sial.ls that it differs in lts roatines whtch enable the- user 

approach to software and tfr to- add new vMhs er cflttunands 

TO BE launched in the V JL -at programming: U .does not, have to make the syaein perform new 
COMPEC later this month is aa 3 ° f the first in the? convttKtasks besides The ories initially 
ADAM,- a' small Kurin, astern *««. “? ^ SftE 


ask to 
be taught 


distant' 

accommodation 

$ring(»}41S28T 



JIC CONST RUCTIONS tip 
fUMUMo. CaSiratitll im. 
Dmfc&SfaaflMSieBMl. , . 
jeckcabm* Kiw moddwnobaei 


ONLY BRITISH supplier of 140 branches with a Case sup- At the same time, most of the 
message switching equipment to P ,ied teleprinter and circuit internal correspondence can be 
the industrial and business 


k.?cTop« leased Ironi the P.O. into the routed through the system in a x tq 1 1/p 
ousine s , jyjsx. Communications matter of seconds rather than V &i V v 


designed and built by 'the Logi- j£°y atty of the ... - „ ... 

calMa chine Company in the ** second. . definition process Ull the logical 

San Francisco -neninsuls and ‘ What the design team has done , connections are built up. . 
described briefly^^chnical ** *» build a proprirtary ^^/^Cnrre ntly ,. ADAM ft POWER 

Page earlier this year. The dia- ^ reter machine driver - whic h .have a competitor.lt Is dgnifi- ... 

tribntor will be the logical contains plain language vert*, out that m the rush to Sign Tip " 

machine diririon of* com£Sj T*™?. Yeib3 ^ thtoS^ * lUPOlIltS 

called CE Hammond, ■ do things. The things they dor Logical Machine company f 



.cent, of available business with which will be available 24 hours to 


branches 


the oil majors were wanting 10 ^ 

pa: *LT$T g ^m penormance 


automatic with a fflnteg steel neenje yearly tee years. ago. . It is havB found it easy... - get into 

its MS V. evpn thmich this pnuin- a day with obvious savings in postage, shut-off v ^ v * ,n ^duced hy ***“ , W0T * of a group -of ex- • Aapther difference with ays- 

menT has An tS The decision came as result copying charges and time. ForiSk?^ , -* g? ekport ' Ch patriae Engilstanen who have tera i for ^ small bns foga-k gedinin <a case m pytot;- has . TO HELP potential buyers of 

ment has been on the market of a 5urvey of n, e telephone Other customers for this type 1061-430 5207). placed themselves right at the tihat users do not have software been UnHdver in the tUL). Jt solar heating equipment estimate 

for only 15 months. 5^0 internal to the company of equipment include Standard The valve body is a one-piece heart of what is popularly called fo r it, or take the appli- lj obvious, however. that, pell the value of solar heating to their 

Latest success is with Asso- which found that some 40 per and Chartered BaDk, NCR and investment easting in 316 stain- Silicon Valley, which allows ■ & ^ oas packages that the 29300-: expectations" are quite high. . homes or plants. Commercial 

dated Engineering which has wn t. of total calls came within BAC. and judged by the less steel. PTFE is used for ytem to keep, up with -techno- facturer offers. They can sttaply There are so far about 100 Solar Energy of Nottingham has 

placed a £300,000 order for a this category. But the savin? level of interest, the company the pressure-compensating self- . la gical change almost as it bap- create their qwn. . - ADAM's.in use: Jhe “company. is comnussioaed a special computer 

message switching and terminal 0 f 40 per cent of the telephone expects that it will considerably adjusting spindle seal. The peas. r - Some quite sophistit»Ied.tticks ; 4evel'oping more - advanced' ve^ program to produce figures 

complex which will initially serve bill is not the only benefit to increase its market share in 197i spindle is of a son-rotating nse- ADAM - is currently a single have 1 - been employed; to “get 570ns (which, however, they say quantifying the average annual 

some three companies in the accrue. from the current 30 per cent and-fall design. -■ operator small business system ADAM -to guide the wbuld-be win still have the basic feature useful solar energy available in 

sr° u P- Case has set up a rigorous level. ... Two port sues. J and i inch which consists of si 32K bytes user through the routines : he -that they trill be aimed at users thfe TJ.K. • . . 

Glacier Metal, Wellworthy and system of priorities within the Case is at woodcock h 1:1 ar e available, and the store, micro comuter with a wants to run, and to enable hhn rather than professionals) and The : results of the program 

A. E. Edmunds Walker are the group so that urgent and irn- Estate, Harefield Road, rick- maximum operating temperature video data entry terminal and to specify them if not exactly Is forecasting that it will sell at have enabled CSE to produce a 

three, the latter being the largest portant messages from senior mansworth. Herts^WDa lru f 0 r the valve is 240 degrees C. keyboard, a matrix printer in h£s own terminology; at least least 500 systems this year. table Indicating the performance 

user. It has plans to equip all staff are not held up by trivia. Rickmansworth 76699. ' •■■■■■■ -m ’ — ^ -- s “- 

i • METALWORKING 


• INSTRUMENTS 

Saves time 
for the 
analyst 

, exacnv uuioiea. neoniemc ms- — , ■ , 

CONCENTRATIONS of f 0r t ions caused by the different I-/ 7 7 1 tl 1 rP 
raents than it is possible wav e!engths of light and the 1 U-l lilt til V/ 


craft are 


dure maps with a scale of welding current to the exact 
1:200.000 or 1:5.000. From a amount required. It has no knobs, 
spacecraft, it will reproduce on switches or cables. Use of the 
a 70mm film an area of 115 x remote current control can show 
165 km. from a distance of 250 worthwhile cost benefits by 
to 260 kin. saving time and improving weld H 

The camera allows 1.000 shots quality, 
per load and channel. All Further from the company on 
shutters are synchronised, and it 01-748 2020. 
is stated that the six black-and- M ■ ■ tr 

white photographs can be Q MATERIALS* 

, exactly matched. Geometric dis 

LOWER 

trace elements 

to analyse with conventional movement of the 

flame techniques can be found elect ro-mechanically adjusted — 1 FI 

with electrothermal atomisation can ,era rotations of lip to 2 degs 1 dllsC 111 
methods (often called “furnace’ C8n jj t . applied during exposure 
or “nameless'*). to compensate for the aircraft 

These devices produce tran- spe ed. 

sient signals, which may be Evaluation of the sets u, A . m 

recorded on a chart recorder and matching pictures involves a 4- COMfliERClAL 
the height or area of the signal chan nel projector. By using furniture, cal . 

is used for the analytical colour filters all grey levels can has ?, e€I1 aun ^i ie ? rn i^ 

measurement. Pye Unicam has be converted to either genuine GNN-Sankey. It is made rrom 

introduced the SP199 digital colour reproduction, or false Monsanto Lustra n antistatic 

peak reader which electronically colour reproduction for special ‘f 10 - . . 
measures the height and area of applications. Designed in Italy b> the Milan 

a signal and displays the result, the camera, which is made to furniture manufacturer. Kartell, 
or automatically prints it order, is marketed in the UK. ^‘ e ran 6 e incorporates 1- items 

together with the sample nura- by c. Z. Scientific Instruments. o[ furniture, in a choice or 

her. PO Box 43. 2. Elstree Way. Bore- coUmre* It includes round and 

The company gays this facility ham wood. Herts WD6 1NH (01- snuare tubs, stacking 


jxposure . 

,irerafls plastics 

S of six rK r A I 


domestic 
tbe Kartell 


units. 


can save the analyst time when 953 1683). 
setting up a test. 

Details from Pye Unicam. 

York Street. Cambridge CB1 
2PX (0223 5S866). 


• RESEARCH 

Camera for 
aerial 
surveys 


• WELDING 

Easy-to-use 

transformer 

units 


pedestal ashtrays, magazine 
racks and a trolley. 

Monsanto says that CKN- 
Sankey selected Lustran 240 for 
a balance of properties includ- 
ing good gloss, rigidity, impact 
strength, and antistatic qualities, 
combined with the good flow 
properties needed for ease of 
manufacture. 

Monsanto is on 01-222 5678 
aad GKN-Sankey on 0952 44321. 



Saves time, 

eliminates 

finishing 

TIME TAKEN to produce stain* 


of its solar heating panels with 
far greater accuracy than 
before; essential data for tbe 
prospective buyer. 

CSE's computer-based calcu- 
lations axe devised to correct for 
latitude. Insolation, cloud cover 
and air and water temperatures. 
Tbe calculations were verified by 
Dr. D. Fitzgerald of Leeds Uni- 
versity, a researcher and lecturer 
in solar energy. 

t Availability of accurate per- 

wg gteel turbine blades has been fonnance figures for basic equip- 
snbstantiaDv reduced by electro- ment makes it far easier for the 
chemical mach ining (ECM) viability of solar heating to be 
rather than traditional milling , assessed in a given situation and 
Produced for Stone Manganese, for a solar heating system to be 
Marine the stainless steel rotors; planned. 

are in three sizes— 410, 460 and The table indicating the per- 
510 mm blade-to-blade diameters, fonnance of a CSE panel is based 
Each rotor, which, is machined on: a latitude of 50“ north: 
from the solid, has two rows of insolation and air temperatures 
blades at its periphery. as the IHVE Guide (1970 edi- 

tor the smallest diameter .tion): cloud cover as published 
rotor, which has 55 blades in one by the Meteorological Office at 
row and 74 In the other, ECU the February, 1975 meeting of 
takes 60 hours; the intermediate the U.K. section of the Inter- 
size (70 and 92 blades) takes 70 national Solar Energy Society: 
hours: and the largest (110 and and forced water circulation 
144 blades) takes 120 hours. Each through the panel 
blade row is . machined in -two Commercial Solar Energy. 16A 
’ steps. M axim u m power consump- Pelham Road. Nottingham 
tion is 600 A, at 10 to 11V. -NG5 1AP. 0602 601S47. 

. The work is carried, out by - 
Mealy of Leicester, a TI machine 
division company— more informa- 
tion from 0203 75521. 


Manually indexing a 570mm dia. 
steam turbine rotor Made during 
electro-chemical machining. 


• HANDLING 

Diesel fork 
lift for 


CATERING 


THREE NEW compact ac manual 
arc welding transformers have 
been added to the product range 
from BOC Arc Equipment 


CARL ZEISS, Jena, GDR. has Dawson Road. Milton Keynes, 
designed and built a — 


Deepfreeze 

i Graphics on for meals 

• * r.iniTTD niTmpen- refl 


lure achieves rapid cooling A cracks, mould growtli can become 

which preserves the quality of H OfTfl HI /jt|T. widespread. This lead not only 1T1 Mil C LiSG 

the food more efficiently than L/v/Vk to a further and more drastic 


• PERIPHERALS 


air blast's slower methods, and 
provides sterile conditions. 

The power of the refrigerant 


to a further and more drastic 
deterioration in the surface APPROVAL HAS been received 

finish, but also presents a serious from the Health and Safety 
health hazard. Executive for the use indoors of 


hvgiene 

allows a high throughput with a J G .: Jt has In the past been a fork lift trucks powered 

~ — relatively small freezer. Because STRICTER hygiene regulations common practice to use either D® 11 ** diesel engines using the 

r TfiTTTn nirmpen rpfrieeratinn has bP mechanical parts, to all sectors of the food and mercurial or other toxic pre-combustion printiple. This 
OfS Dawson Road. Milton Keynes. p/AA /T *4. whicblntroJ25»^ SrJ^concept Cryocell is simple to operate and beverage industries 'dictate^the fuhtfeides in an effort to control “ 1 fin 

. rau . lu ' Transarc AC330. AC450 and £1 ( C I VI 11T11L in the oreDaration^f cooked needs maintenance. need for effective and lasting sua- growths. Unfortunately. ”1 c^aust by at least 50 

spectral camera in conjunction AC650 unlls are built a ** V/Wi A W1Ut meals is P being tested by the Rolherbam 1135 interests in a fungicidal treatment for : . walls however, these tend to evaporate ,= BIB5l mtrinpA tPllr ,._ 

with scientists from the USSR minimum of moving parts to DEVISED particularly with Mprrnoolitan Borough y of wide cross section of catering and ceilings. -or leach out under warm and 

and GDR. Its first application ensure great reliability, low graphics reproduction in mind is R Qt v, e rhara Yorkshire establishments. such as Available from Liquid Plastics humid-^eonditions, leading to a 

was in the recently completed maintenance costs and long the latest computer output on R The svst ' em manufaettired by F e staurants, cafes and public Qf Preslon Lancashire (Preston P°* ible contamination hazard, ^und e^^th p alto and 

flight of the Soviet spacecraft working life. A tough, drip-proof microfilm recorder (COM) from BQC c ^'j ed ^ryoceU, uses b . a3 . ]s - , Jt . bas the «?co?d largest 5g7gI , j steridex, a fungistatic Steridex eliminates one of the Safety at Work Ac* for nerma- 
Soyuz 22. steel casing provides a high 3M. Beta COM 700 should prove Uouid nitnmen to chUl or freeze c ,VIC eaterin? organisation tn the membrane that can traditional areas of to ilure in ««^ ®[ W®rk Ac* tor perma- 

S 5 pS S5S^ G, «5BSSSS. T ah : e J n SJSS °VJSSSS jsrJsSwJ. ** is ,mpErvi0US t0 “ Is? ±"A te K 

w s unsMaaass 


which enables the 


shots taken at an altitude of 0 yer a 

7,000 metres on a similar camera range up to the maximum of controller 

mounted in an aircraft. 330 A A thermometer-style scale, machine to accept sianaara aaia 7 nih^sen rives a 

Called the MKF^. the camera SC t against a nan-glare back- tapes from 1CL, IBM. Honeywell,' o^advafiSw* to ° the 

incorporates six high resolution ground, gives dear indication of NCR and other machines. Tvpi- or auvj a»«« :o - 

lenscs for narrow band photo- current setting. The 450 and 650 cally it will generate lines, 4 

graph y within the spectral range units share these abilities but are points, schematics, engineering 
0.4 to 1.1 micrometres. The also available with a remote drawings and bar sheets 
hands used are two inrra-reds. current control as an optional Output can be in fiche of 

red. orange, green and blue, extra. A pocket-sized control several formats, or 16mm or 


Its very low tempera- 


London \V6 9DX. 01-748 2020. beverage 


in • the food and 
industries; Penetrate 


COMPONENTS 

-sized control several lormais. or remm or ^ • /» 

Used in an aircraft, for ex- block puts current control at the 35mm film either in cine or comic 1 /“*T 1 /“WT TQTI 

5. It is simply strip modes. _ _ ... k/UvllWll XA11 

is powered 


areas or 14.4 x 14.4 km. from a placed between electrode and Further from 3M nn 01-286 
height of 7.000 metres to pro- workpiece m raise or lower the 8044. 


Advancing 

inWales 5 


Technology is advancing fast in South Glamorgan. 

This year already four more major 
organisations have decided to move 
to th* County. 


The RadiochcmicaJs Centre, 
Amersham will build a £14 million 
Radio-Isotope research and 
man ufacturing facih'ty for medical 
uses on a 25-acre site north of 
Cardiff with direct M4 access. 

The Post Office Data Processing 
Service has decided to set up anew 
headquarters for Computer Project 
Development work - moving from 
London to the centre of Cardiff from 
October 1976. 

The Export Credits G uarantee 
Department national computer 
centre will rc-locate from London 
to Cardiff in October 1976. 

Zimmer Orthopaedic Limited have 
just opened a new 50,000 square ft 
factory for hospital equipment at 
Waterton in the Vale of Glamorgan. 
Part of a growing move to South 


Glamorgan of firms in the advanced 
technology field. 

If your firm is in the pharmaceutical, 
computer related, or other areas of 
advanced technology think about 
joining this move! 
we now have available: 

(1) One Government Advance 
factory of 50,000 square feet 
in Cardiff. 

(2) Two Government Advance 
factories of 25,000 square feet 
starting construction in Barry 
and Cardiff. 

(5) A superb 25 acre site near the 
M4 adjoining The Radiochenucals 
Centre. 

For further information contact: 
Rhodri Morgan, 

County Industrial DevelopmentOfficer, 
County of South Glamorgan, 

County Headquarters, 

32-56 Newport Road, 

Cardiff CF2 1XA Telephone: 499022 


(1) Closest Development Area to London 

(2) Major University, technical and 
medical education centre. 

(3) Exceptionally wide choice of residential areas 
with excellent cultural, shoppmg and sports 
facilities and all the amenities of Cardiff, 
the Capital of Wales. 

(4) Every assistance with grants and 
sites from the local authority, the 
Welsh Office and theE££- 

of 





South Glamorgan 

a Capital Location A 

for Industry. ) 




by air 


FOR USE in explosive atmo 
spheres, or anywhere where a 
spark would be dangerous, a fan 
unit powered by a 3 hp motor 
has been developed by John 
MacDonald and Co., College 
Milton, East Kilbride, Glasgow 
G74 5LS (03552 21215). 

Used either to supply ft®sh air 
or to extract dust and fumes, the 
unit weighs 50 )b. and can move 
2,000 eftn (fresh air) at 8 inch 
water gauge suction pressure. 

Each Tan is supplied with four 
30&foot lengths of 4- inch flexible 
ducting (for example, to serve 
four welders!: unused ducts can 
be blanked off to economise on 
power. ’ 

Compressed air requirements 
for the unit, called the Max tract- 
air, arc S3 cfm at 85 psi. The 
air motor drives ah aluminium 
alloy 12 inch diameter, paddle 
blade impeller. 

Positioners 
for welding. 

ROTA-WELD is the] flame of a 

company formed to ■make and 
sell a ran*,'e of welding MtRtOis, 

positioners, columns aofl booms. 
All are to new desigPSf aire 
stated to conform to'-'d* e b 1081 
stringent safety regulations., ■ 
Rotator sets, both conventional 

and self-adjusting , ■■ 

offered up to 100 
positioners from r ctrt-"W to 
tons capacity; column and booms 
up to IS feet lift aud- 'traverse; 
and industrial turntables Irom 
100 lb. *o 25 tons capaC^y- ; ■ ' . 

The company, a subsidiary of 
J. Caslake, is still appointing 
sales agents Tor soin^aieas of 
the U.K. and Europe, W* 5 . says 

it will undertake 
manufacture or imperial purpose 
welding machines. It^S based at 
Simplex Works. El^P«--Roa d « 
Bedford J1K42 9LG ({B& 62542). 


CONTRACTS AND TENDERS 


• fl y upreement hi et^eot 
Financial Times arA ite: ^BC, 

information from Th& 3‘ , -ecfea*coI 

Pajjc is available 
Corporation's Extennil Services 
as source material ilir W- <** T ' 
seas broadcasts. . 


GOVERNMENT OF ABU DHABI 
SEWERAGE PROJECTS COMMITTEE 
CONTRACT No. Ill 

NORTH EASTERN AREA TRUNK FOUL SEWERS 
PUMPING STATION 2/5 TO 
r . • TUMPING STATION 2 

Tenders are invited from experienced Contractors for the 
execution of the following works in Abu Dhabi: 

(i) The construction, of- the substructure and- superstructure 
of three pumping stations, together with various ancll- , 

I ary buildings and siteworks. 

(ii) The construction of a fourth temporary pumping station ^ 
and Its subsequent conversion to a gravity manhole. 

(iii) The supply and construction of approximately 9 kin of 
Glass Reinforced Plastic trunk foul sewer varying from 
900 mm to 1.80Q mm diameter complete with manholes 
and chambers. . - 

(iv) The supply and construction of approximately .26 km of 

vitrified clay interceptor subsidiary imd lateral foul . 
sewers- varying from 100 mm to 500 m'tn-dia. complete 
with 'manholes and chambers. • * ' 

(y). The provision and erection complete of all machinery 
- ' .plant aqd electrical goods for the four pumping stations. 
Tender documents may be purchased by suitable firms or their . 
agents from 15th November,' 1976 onwards - from either the 
-Sewerage Projects Committee, P.O. Box 3487, Fayed Buildings.’ 
Hamdan. Street, Abu Dhabi, on payment of; 15.000 Dirhams' or 
from 3oba Taylor and. Sons, Artillery House. Artillery Row,' 
London. SW1P 1RY, on payment of £2,500 sterling. 

Tenders should be- deposited at . tbe offices of the Sewerage 
Projects Committee in Abu Dhabi not later than 1800 hours i 
on Monday, filst January. 1977. . - 


INTERVENTION BOARD .FOR AGRICULTURAL PRODUCE 
... tNVrCAHON TO TENDER FOOD AID 

Tenders .’are invited for- the supply and delivery FOB from 
any- EEC port . dr -ports of 20,000 metric tonnes soft wheat ’ 
(wheat other than durum) in bulk and’ 7^00 tonnes wheat 
fiour - ( 10^000 ' wheat . equivalent) !q SO kito& new .or good 
good quality second-hand jute- sack*. within the world fobd- 
programme.. The consignment is destined as -National Food- 
Aid for Bangladesh and IndoChina respectively. Tenders 
will . only he * accepted in respect of the total quantity ' 
Tenderers will .submit details of port or. port* proposed, seven, 
dear working days before submission of tenders.-. 

The allowance fox 1 the supply of .the grain and transportation 
costs will die ..determined On examination ■ of the ■ tenders*. 
Delivery - terms -ecibodieid hr a -notice of jnvitatiun to tender- 
tether with tendering forms may be ohtolned from. Branch B 
. Internal Market Divislcm Intervention Board lor Agricultural 
Produce, 2 West Mali. Reading (Tel: 0734 583626) i 

Tenders should he 'submitted by 12 noon an. Tuesday 3otb 
Nowaiber, l»76,to:'. - . - 

■’ Horae^GtyWn Cereals Authority. - ' 

... . ... ^HamlyifEba^. BfghgptoHilli. 

LmHhmrris. spr. . v : - - ■ ■ - ■ 


PLANT & MACHINERY 


Description 


j Price | Telephone 


-•7974 TEN -ST AND roH forming line by 
Hunter-Dougles. Virtually unused ' 

. .\;Caj»ctcy 200 aim x 2 rnm Hi, strip 
/^-complete with automatic cirt-to-iength 
^equipment. .< 

2 -STAND ROLUNG MILL tor flattening 
' 7 wlra and rolling ;narrow_ scrip. Complete 
■ v.’wtjjl- edging roih .and recqiler. 

- ^K>DERN USED ROLLING MILLS, wire 
'f rodarid tube drawing plant— roil forming 

- ■r machine^-sl ltri n g . flattening and cut- 
, ; to-Jeogth 7»oe*rr<oW-: raw*— presses — 

g pH to tines, etc • 

\ W70: HEADIECKERHOFF KMJ KW double 
' .-'-'-vacuum armeaHng plant useful charge 
ft- ; area-6Z5^min dfa x 2000 mm .taatffng 
: -'-hagHt ou«put 600 lb per 24 hours. 

lyp riALY AUTOMATED COLD SAW 
- . by Noble Suiund with .latch -eontrof for 
' ■ /-cutting noo-ferrous bar. Max capacity" 
.'..- *5" Touhd-and square. -. : - 

";TV7o:qjf-T6 L Hffl HUte' wrax capacity 
••.lfiOd mm i mm. x7:tonne coil, fully . 

rr.'cwedauietfamnn excellent condition. 

" 19SS TREBLE DRAFT GRAVITY WIRE 
^ ©RAWING machine by Farmer Norton, 
"i. diameter^dfawblocks.- 

TWOlfTON CAPACITY AJAX WYATT 
V’ejfpeTl'SB' few melting furnaces. 


P.OA 


PJOJk 


P.OA 


P.O A 


P.OA 


P.OA 


P.OA 


P.O. A 


0902 42541/2/3 
..Telex 336414 

0902 42541/2/3. 
Telex 336414 


0902 42541/2/3 
Telex 336414 


0902 42541/2/3 
Telex 336414 ' 


0902 42541/2/3 
Telex 336414 

0902 42541/2/3 
Telex 336414 

0902 42541/2/3 
.. Telex 336414 

0902 42541/2/3 
Telex 3364U 


-CATERPILLAR 14E MOTOR . GRADER. 

Complete with new tyres. 
‘CATERPILLAR 966 C WHEEL LOADER, 
‘ with 3 1 cu. yd. buckets and new eyres. 


£25,500 

05300 


Telex 51187 
094-34 454 1 
Telex 51 187 


IQ the 
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capacity of 10,000 meals a, day. both of which are to be found in,. mo.vemen* of the substrate. gated sheets. 

BOC, Hammersmith House, abundance 
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NATIONAL .i" COLD HEADER. 
>LiDdtible blow, solid die. Reconditioned. 

NATIONAL COLD HEADER. ' 
Double blow, solid die. Reconditioned. 

Greenwood a batley 3/u" cold 

£ . * MEApBL- Singie-blow, open die.. 
ivL- Reconditioned. . 

P.OA. 

P.OA. 

P.OA. 

01-928 3131 
Telex -261771 

01-928 3131 
Telex 261771 

01-920 3131 
Telex 26177 f 

ilfelBRAlCE-PROMKAH 200 eons. 

• * 6" x i*". . Brand nfew. 

Offers 

021-327 1231 

ijiiaitORD-* BUOTT Rotary Louvre . 1 £19fi00 
’:..-Diyer Cylinder ^ lO^'ata-a? 27 long. 1 OJN.O. 

’ 01-253 6000 

WANTED . 

MODERN USED, ROLUNC MHJCS. wire 
rod aiid.tube drawing ptor— All. forming 
^^Jt^^rhe^ilittingr^flattertlrtg' add~CUt-: 
'll'to-iragth-tine^-cold *am—pre^— ' " 

. 

0902 42541/273 
• Telex 336414 


AND MACH1WVRV SALES/WAWT£0 APPtAW EVERT MONDAY 
Ear’AdwrthiBX ruts e«, csnacc 

fV-JRW^CB WliilW. flNANCWL TIMES “10,' CANNON STREET. EC4P 46 y ‘ 
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•photugrapheJ art he Wesumtts! 
Road Estate , Liverpool { i?76j : 3f 


"Eantastic-a real luxury 7 ' 

Mrs. P Nicholls. Langtry Close. 

1 . "Easy to regulate" 

,J4rs. V Jones, Langtry Close . 


Hnandal' Times -IJondsy November 15 1975 
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Levention of floods in Hull 


RUCTION of a tidal sur&e 
4 -cross the River Humber 
:on-upoD-Hu]l js to start 
. • uary ' The . . fir.B8ni. 
! * has . been . awarded to 
w^on of Luton. Beds, by 
^ Water Authority. 

."*?«* by Sir M. MacDonald 
; • tners, the barrier will, 
'f a 10.8 metres high 
te suspended between 
'•-Ow reinforced concrete 
: ’s high towers oa the 
ks. - 

; raised position the 30 
tde gate will provide a 
tres . clearance above 
. h water spring tides, 
pod that the barrier will 
■ecurrence of the flood- 
e city which happened 
The work is expected 
■pleted early in 1979. 

ury flats 
ark Lane 

contract for the rc- 
snt of Aldford House, 
te. ■ London W.I.. ban. 
rded io Abercurn Ccn- 

trk involves complete 
■tion of the- interior of 
iinj* to provide 56 
ais and th rut* peni- 
le exterior of the block 
’ unvoted . 

n's associate mm pan v 
' eating and Electrical 
is tc» undertake the 
. . itud installation nf 
- I and electrical ser- 
mst of £250.009.. 
ts are Michael R. 

- and * Associates, of 


. Southwark 'is spending rE70t>.000 
nn alterations \o 3QL Victorian 
houses to turn . them into ioo 
new homes, extending the' useful 
lives, ot the . structures- . by an 
estimated 30 years. 

Similar work worth. £680,000 i> 
to be undertaken, for; Hillingdon 
while Hammersmith's- involve- 
ment in ibis type of:jol».is pul 
at £170,900. ' ' 

New building For _ Hackney 
covers the construction of a 
block of ’eight' flats', for the 
elderly; to. cost abotft -£133,000. 

Homes for 
TV studio 
staff 

THE MAIN contract -for construc- 
tion of two blocks of riaiT 
apartments at . tbe television 
studios nearing completion in 
Dubai has been awarded to. Al- 
Shirawi Contracting and- Trading 
Company and is .w.orjh . jboul 
£2m. 

The studios, on which con- 
struction started in June, cover 
about 4,500 square metres and 
will cost about XUml.e ' 

Consulting engineer*- arc 
While ‘Youngs and - Partners, 
architects are Designers Co- 
partnership with Internationa! 
Broadcasting ‘ Consultants of 
•Hong Kong ‘as- clectrbmcs con 
suliants. AJam -'contractor is 
Almulla Construction. Company, 
a United Arab Emirates firo. 


aBd A5 “ '■ £24-m. plant 
7 homes at Milton •> L 
)ld Keynes ' , 

SAT I ON. conversion A £21 m. contract for a- plasties 
■action work in four processing factory for It H. Cole 
-•roughs will bring in at Milton Keynes has been 
for Wates Special awarded to Lees Smith (Coxitra fi- 
elder contracts just tors) • ■ . 

1 • Ground works for the. factory 


i W - ■ i- 

PHEWDEN/STUAFET Plant Hire Natiohvtocfei 
T35 Buchcnon St Glasgow G1 2 JA Tel: 041-721 733R 


1 have jus 1 been com pie ted by 
\ U. «j Carter and crecLinn of .300 
ions 0/ steelwork, supplied by 
1 Modern Engineering, js expected 
1 to siari on November 29. 

Occupying about 10.000 square 
’ metres, ihe factory will be dad 
1 externally with plastics coated 
■ sheeting. The contract also call* 
1 fur a number of ‘circular 
aluminium silus for the storage 
of raw materials, concrete foun- 
1 da t ions For heavy machinery and 
1 the usual services. ‘ 

The Mark Jennings Partner- 
ship is in the joint role of archi- 
tect and project manager and is 
responsible for the whole scheme 
which is due for completion in 
November nest year. 

Houses and 
flats at 
Whitley Bay 

WITHIN THE next week or two 
a new bousing scheme is 
expected to begin at Cullercoats. 
near Whitley Bay. Tyne and 
Wear. . ' . * 

The 107 dwellings will form 
Phase two of the Cullercoats re 
development plan being under- 
taken bj North Ty upside 
Metropolitan Borough Council: 
they are to he built h> John 
Lams Construction under a con- 
trad worth over Elm 
_ The development, at Front 
811*001. Cullercoats, will comprise 
a mixture of houses and Hats, a 
Shop. 14 garages and parking 
spaces for 109 ear's. 

Architects are Clifford Culpin 
and Partners (North), and 
quantity surveyors are Gardiner 
and Theobald. 

£im. plant 
order 

BSP INTERNATIONAL Founda- 
tions has signed a £260.000 con- 
tract with Balfour Beatty Con- 
struction for the supply of three 
BOCA Ten a drills.. - two T25 
Trench* Rigs and two bentonite 
plant*, together with grabs and 
spares. 

Balfour Beatty is a member of 
the Mina Jebel Ali Construction 
Joint Venture and the equipment 
will he used JU the construction 
of the foundations nr a harhnnr 
complex near Jebel All. Dubai. . 
United Arab - Emiratps.' ' 

t - * - ... 


Factory job 

for Lesser 

• 

LESSER CONSTRUCTION hat. 
been awarded a contract worth 
£320.000 for the design and con- 
struction of 3 production build- 
ing in South-Easi London Tor 
Molins The development will be 
adjacent to the company’s 
present headquarters in Evelyn 
Street. S.E.S. 

The building is to be clad with 
dark blue facing bricks to a 
height of 3 metres and above 
this; a 2-metre strip- of patent 
glazing will separate the profile 
ro tour-coated steel claddiag of 
the upper part' of the walls and 
roof. Access, will be by means of 
electrically-operated sliding/ 
folding doors. Completion is ex- 
pected in January. 

Drainage 
and road 
works 

SCOTT HALE Contractors has. 
been awarded two civil engineer- 
ing contracts totalling £724,000. 
For Milton Keyne* Development 
Corporation it., is 40 undertake a 
£378.000 project fnr rqads and 
.sewers in the Heelands area 

This work consists of the con- 
struction oC S.400 square in e Ires 
/ if carriageway and 5.0SO metres 
of drainage. Work is expected 
to begin in December, .or early 
January. 

The second contract is for the 
London Borough of Havering 
and is valued at £346.000 and 
is for the widening and culvert- 
ing of the -.River. Rom. for a 
length of 800 metres between 
High Street, • Romford., ahd 
Cedar Road. . 

Sonar can 
ignore bad 
weather - 

UNDERWATER SURVEYS can 
be carried out in .weather 
hitherm considered impossible 
with new sonar equipment which 
will emoother nut wave motion 

UW of Aberdeen has de- 
veloped the equipment, easily 
installed is . most ■ underwater 
assemblies It measures I he rise 
and fail through the water of 
transducersntsed in bathymetric, 
shallow seismic. - and. • pipeline 


surveys * <mij ... -u process .this 

lafjjrm^i'on u, eliminate from 

the re«ra> rt !l movement ver- 
tical js: 

A result or -xpL-rifm-o frum 
designing ansi making high 
accuraev. . yrofilmj. equipment 
in'use ou subiiivrsi^iej ihe wave 
oliaiBilor "■ill help operators 
to achieve dear survey records 
in practjcajiy anj sea conditions 
and reduce -urvey vessel down- 
time "and thus operating trusts. 
- UDI operates from 0224 703551 
and Ol^S 240(i. 

£3Jm. task . 
for Costain 

COSTAlN ha» ju.«t begun a 
£31 m- cont ract at London Heath- 
row Airport to improve passen- 
ger handling facilities. 

The contract ..-alls fur the 
widening and rxuwir.n r*r Pier 5 
plus ccvfistruulinn m live gate 
rooms to. ser vp Terminal Three 
.About .170 metre, the pier is 
u» he widened fmm six io 12 
metres je acco nnnud ale paaaenger 
convej’OTS and n will also be 
lengthened by liid in Hires. 

.The. five sate rui.ni>. will be 50 
by 10-ilifi4res arx.J they will be 
sre el-framed with pre-cast con- 
crete. floor unit* and lightweight 
concrete. roof and wall units. 

P\qr 'vridemnu and the firsi 
Ihreo gate room- are due for 
completion un 4pm 1. 1978 and 
the other ' two nr. July l in the 
same sear. 

The. work is under ihe suj.>er- 
vision of British Airport* Authr. 
rity ; engineerinc; director D. 11 
King wfth.-.Fredenrk Gjhherl and 
Parnera is architects and G: H 
Buckle aad Partners as consult- 
ing engineers 


£2m. awards 
to Miller 
Buckley 

CONTRACTS WORTH over £2m. 
have been awarded to Miller 

Buckley Construction nf Rugby 

However, the largest, an 
£800.000 office block in Hammer- 
smith. Lundun. is to be construe- 
red for Miller Buckley's own 
ricvelupmi’ni muipany. while 
atiOl her uriiup developiu'-nL 
accounts (ur a further £250.000 
in respect of 3 warehouse al 
Stoke-on-Trent 

Other contracts include two 

fnr Ihe Property Services Agency 

for extension? to London Tele- 
phone exchanges — one at Putney 
costing £396.000 and the other, 
valued ai £200.000. in Ed g ware. 

Miller Buckley's associate com- 
pany. Car Parking, has just 
started work on a £230.000 multi- 
storey car park for British Rail 
at Plymouth Station, scheduled 
for completion in June next year. 

Encouraging 
the use of 
bricks 

AN AWARD scheme has been 
established by The Brick Deve- 
lopment Association in coopera- 
tion with the Royal Institute of 
British Architects to recognise 
works of merii demonstrating the 
best usc-uf brickwork in the L’.K. 

The. Award will be made every 
two years parting in 1977 and is 
open to four categories: 

1 — Housing, including single 
houses. ' housing schemes 
ami hostels 

2 — \un-huusing . . 

J — Hard landscape. 

4 — Decorative ’ brickwork in- 
cluding sculpture. 

The Award will be made for 
the best, overall entry front any 
category and a plaque will be 
presented to the building owner 
for fixing to the winning project 
Certificates of Merit may also he 
awarded. The judges will con- 


sist or two architect assessors 
nominated by the president of 
the RIBA and one other 
appointed by the BDA. 

. Projects entered for the 1977 
-Award must have he«n com- 
pleted during (be previous three 
years and entries shuuld be 
submitted by January, 1977. 
Details and entry forms from 
The Brick Development Associa- 
tion. 19 Grafton .street, Loudon 
W1X 3LE tOMUP 10211- 

Pollution 

control 

equipment 

ORDERS worth about £5m. have 
just been recehed by the pollu- 
tion control division of the 
Babcock and Wilcox Group. 

Largest of these was won by- 
group member Amps Costa of 
Hey wood. Lancs., which is to 
supply equipment worth over 
£2m. for tbe sinwbill Copse 
sewage treatment works nf the 
Southern Water Authority. This 
involves provision uf treatment 
and pumping plant as well as the 
entire electrical in-.-iyjlaTjnn 

Ames Costa ha< also received 
orders from thr Singapore 
authorities Tor dew. Bering and 
filler-pressing equipment for the 
Kranji sewnge treatment works, 
as well as aeration and dewater- 
ing plant fnr liu- Berink treat- 
ment works.. Tngpi her. these are 
worth abriqt ;1 J m 

Another Ba brock company. 
Babcock Water Treatment of 
Mitcham. Surrej. has secured a 
£600.00Q order fur equipment 
destined to take raw water from 
the Benue River in Nigeria and 
purify it. 

Other recent BWT overseas 
contracts include a [750.000 
water treatment plant for Iraq, 
jnd a - £250.000 water supply 
sclicmc fur Saudi Arabia. 

In thp U.K., BWT is pioneer- 
ing a technique 111 ik £260.000. 
contract for the Rewl B ridgi- 
water supply scheme This will 
employ a process evolved by the 
Government' Wal-*r Research 
Centre at Mediuenhjm. which 
has been developed for commer- 
cial application hv BWT. 


ISPLEY-TYAS 

CONSTRUCTION LTD 


Building £r 
Civil 

Engineering 


AVimt-rofihe £(jl-y.Ty»>'CrsLjio!Cen;ijr.i; 
PO Q-x 5. r'irk frforv Ev«4hor 

V/3ri*»t«!*hiri. r*I. Siitora-an Avon 


£3m. steel 

framed 

buildings 

A CONTRACT for steel-framed 
buildings worth over £3xo. has 
been awarded to Conder Exports 
by tbe Iraqi Government. 

The contract is for 16 animal 
feedstuffs stores next 10 feed 
mills being built at 13 different 
sites in Iraq. Two types of 
Conder steel frame buildings are 
being used for the stores - single 
span buildings. 30 metres, wide 
by 65 metres long and double 
span buildings 60 metres wide by 
65 metres lung 

As well as being fitted with 
sliding doors. natural and 
mechanical ventilators, other 
features included in the specifica- 
tion are fire alarms, fire-fighting 
equipnieni and lighting. 

Conder, of Winchester. Hamp- 
shire. is also acting as project 
manager using a local contractor 
for erection an’d civil engineer- 
ing works. 

IN BRIEF 

• Eire damaged uffiers and a 
showroom qi Maddox Street in 
London are 10 he rebuilt for 
Zarphil Investment Incorporated 
by John Wilhnott i London 1 
a £126.000 contract which will 
take ten months to complete 

• V. J. Lovell (Midlandl has 
been awarded a £510.836 contract 
by Junalor for the erection of a 
supermarket at Heapham Road. 
Gainsborough. Lines for occupa- 
tion hv International Stores.. - 


nQNCROUTWCVIBRO COMPACTION SITE INVESTIGATION BORu ) PILING ST 
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GKN Keller 
Foundations 

Ibr. Cf. o. >■; ■> •>% -E.Lift L t/jr&cj .* 


HEAD OF^ire 

OXFCRD HOAD RYTOM-ON-DUNSMWE 
COVENTRY C VS 3EG 
TEL: >0202, 30.WJ5 T£LE» 313C'2. 
LONDON OFFICE 

S OAIE STREET LINCOLNS INN FIELDS, 
LONDON. WC2A Xx 

TEL: C V^2 OSI-i 4 01- *42 1129 TELEX ^7314 
SCOTTISH OFFICE 

MC-SSBURN AVENUE HARTHILL SHOT'S, 
LANftf*SHIfiE ML 7 VJT 
-TR-.HAFTHLL 5*6 4 567 TELE' 727^3. 

’ z 1 Cf JHE uKJJ uROLV Of CO!/T«,Wl£St 


reasons, 


"The new Westminster Road Estate is our first housing project with 
d e a rie heating for some years - and we're very pleased, with 
; theresult," says Liverpool's North City District 
Housing Manager, David Lambert.- 
, •; <r The residents have come mostly txom clearance areas 
where modem heating was virtually non-existent/ arid 
they really wdcome the cleanliness and simplicity of • 
Electricaire warm-air hearing. 

. "The Electricity Board have taken a lot of care 

to give residents budgetary ad\ice and show 
a them how to use the system efficiently, 

• and running costs are proving very 

reasonable. 


We expea the total electritiiy cost for the three-bedroom houses to average 
around £4.50 per week over the year. 

",\nv problems? Well, there can be some fair headaches in my job- 
hut I'm .glad to say th e electric head ng at Westminster Road isn't 
one of them!' 

Modem electric hearing systems have low installation costs, are dean 
and efficient, and are easv to run economically. For more information, ! . 
contact your Electricity Board. Thev'U .give you the up-to-date 
facts on electric heating and its special advantages in 
local authority housing. 

Tf's Pnnd cpnsp fn KnilH wit-ht plprfrir KpJtincr 


It's good sense to build with electric heating. 

BU 


i he L.ectncicv Ludj;:,i j?u U 


comforLahk'" 

A/. Brc: n\-.T ton. ’ V-r s in: , wer C •&-. 


'Low bills" 

U. KV.'-ViCdy RinWif : 






‘So convenient-iust .1 sw iich" 

Mrs. H UcSaliy. LunsirvX h. :* 
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Businessman’s Diar 



£176m. Tyneside Metro 
blacking to continue 


and building 


u;k. 


BY ALAN PIKE. LABOUR STAFF 


BLACKING nf work in viuiner- Mur raj. general secretary of the 
tion with Ihe ilT6m. T>ncsi.U- TO'. >' v -'“ agreed lo convey tn 
Metro will continue this week ali menial* on Tyneside “as a 
in spite of the inierwniion of mdiier of urgency u rerrim- 


the TUC and growinc foars iiR'iitl-iima from Mr Murray that 
about the future of the nrujeci. normal working should continue 
t , . .. . ncndaiy further discuoions nn 

Members of the- rail iiumn> , unl „ n membership and rc- 
heuan blacking the tran>|j.»ii nivSl . mJ uoo 
system, due fur cmnplclinn m ' ' .. , S1 EK ,. xe ,. u . 

1 PSO. in a disagreement -.nib n “\ . . V tnt ‘ ' ^ 


Ill 4 rtiiii ■ , ,i_ . . 'TT-n 

the Transpmi . '>n„r,l "«■, J, ™ 


Workers Uniun oter U„ “h.oiltl »->■»=- „«“«■»< ^ 

drive Ih. new lr,in>. ^ ^ ,3* hi 

Blacking has now been cal toil <l"iihtful whether the 

off except b\ members of the untl \n’.-« Tyneside members would 
Foot picric union, the Assn.-iaii-rl heed *uvli a call. 

Society of Locomotive Engineers 
and Firemen. Manning 

ABLER member-' on Tyneside ° 

are resisting a claim by the Mr .l«lin Bainbridge. secretary 
TGWU that some of the driving or the l»cal ASIEF branch, said: 
jobs should go to its members "The executive council did 'nut 
— the new sj.-tem will retime put the blacking on. As far li- 
the number "nf TGWU busmen we are concerned the blacking 
in the area. will remain, until we eel some 

At a meecli ng between ihe sort ol satisfaction on the man- 
ihrce rail unions and the Ti.IWU nina "f the Metro" 
last week, chaired by Mr. Len Mr. M illiaiu Roduer». llie Sec- 


retary For Transport, has bean 
in touch with the unions about 
the -situation and there is a feel- 
ing on Tyneside that {he manning 
dispute might increase the 
chances of the Metro becoming a 
target for new expenditure cuts. 

Mr. D. D. (Trench, director 
uf the British Constructional 
Steelwork Association, stated 
that he was “appalled with the 
idea that any project . of this 
nature could he cancelled hav- 
ing reached such a' stage in its 
fulfilment.” 

He said that in terms of cost 
saving " little overall benefit ” 
uas likely lo be achieved by 
abandoning the Mmo. 

Cancellation of a bridge con- 
struction project in which two 
association members were 
involved could equal the original 
cost of construction and would 
mean redundancy for large 
numbers nf skilled craftsmen 
in areas already’ badly affected 
by unemployment. 


6 Work done on time’ 
promise to HiFab 


BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT 

THE FOUR trade unions .epic- Kuui "f »he US and Wmipey uf 
rented at Highland* Fabric tors, the UK., needs alternative w.»rk 
rhe steel fabricatin'- gmup based 


Cuts demo 

attracts 

support 


By Our Labour Staff 


■ffnuru at ratjut \ — . . 

**?* s r; T" «&« 

3l Nifix Bay in Scotland, luu* al present under cunot ruction is 


. ----- | ,,, uiiui. i UMWII uvii-jii u 

aiven a written guarantee llial schediil'iri to he ilnaled out — 
future customers can he sure umil the next round of platform 
that work will be completed on ordering begins, probably late 
time. nvxt >L " jr 

This is pari, of the unions’ con- Slim* stewards convener. Mr. 
mbulinn tv the- company's efforts Kali Wilson, says the unions 
to diversify operations away ■* Fully support everything the 
from the oil platform business, company is dome to bring new 
HiFab. owned by Brown and woik i» tbe yard." 


Scargill hints at strike 


BY OUR OWN CORRESPONDENT 


THE MINERS will have lo si like 
or seriously threaten a strike 
before the Xaiiunal Coal Board 
and l hi* Gmernmen' concede 
early rcitrcmem ckuuis. Mr. 
Arthur ScaruiH. Yorkshire \T.\1 
president . said yesterday. 

“But if there is eumuiun>ensv 
on the pan of both the Board and 
ihe Govt-inim-ni. this nutter 
could he resolved peaceably.' 

To-day. Mr. Scargill -will report 
to his area rciuneii details of !!«•• 


unsiueessful Yorkshire attempts 
a i Iasi week's meeting of tbe . 
union's national executive to gel 
j pi l head ballot on ihe early 
letiiviuenl claim and indusirial 
action ’ 

The reaction of ihe Yorkshire 
deb-gates is likely to be hostile. 

Mr Scargill said ilui he was 
convinced that if the union was, 
ti, -■Kind by its annual- conference 
deci-inn to gel early retirement, 
the \U.M would have to "fialu • 
for ii " 


OPPOSITION to public expendi- 
ture cuts is expected to attract 
many thousands of trade 
unionists and others to a rally 
and lobby of MPs in London on 
Wednesday. 

The demon st ration, originally 
sponsored by public sector 
unions and the .National -Union 
or Students, has attracted sup- 
port from many other bodies. 
Prominent among these, to the 
embarrassment of the Govern- 
ment. is the Labour Party 
national executive. 

Organisers have been working 
hard to ensure a big turnout and 
this seems certain ib be achieved, 
although the original issue nf 
expenditure cuts will be 
broadened h> some demonstra- 
tors into an overall attack on the 
Government's economic policies. 

While organisers uf the 
demonstration can maintain that 
they arc- acting within declared 
congress policy by protesting 
against the cuts, the TUC hi 
o Hiciii I level has not become 
involved in what could be viewed 
as a rally attacking the Govern- 
ment 


From January t’dKN Engineer- 
ing and Gly?f. B uiM[n- Supplies 
and bemcea ^subsidiary groups 
will be combined toforpi GKS 
EiNGLNEERING 1GG> CONSTRUC- 
TION SERVICES*; ’ with head- 
, quarters at Ke da^ t. 

pie new ul ir com- 

prise three opetatino division.-.: 
engineering divisjnru i welding 

ami pIasticy._'.m a C hine rv com ' 
panJesh; conslroction ‘services 

division. (Foundations scaffolding 
and nrher service companies): 
and a corrtractiitg divisi rtn - 

M embers of the Board of the 
new sub group w-fl) be: Mr. R. E. 

J. Roberts.- ^bman and chief 

executive; Mr. G. R.’ Blake, depuiy 

chairman aoi^managing director. 

construction ':gerrjces division:. 
Mr. (*. B. Newbt. managing 
director, engineer ins division: 
Mr. G. LI W. Fryer, managing 
director, contracting division: Mr. 
A. G. Cot, d> rector and controller: 
Mr. L F. GitoJund. /lirefior of 
oersonnei: St' K.’ W. LorelL 
director of ooeratians and admini- 
stration: and' Sr, A. F- Walker, 
director of -.planning- Lipe 
managing directors are Mr. G. 
Rlvlhe (weldfaiEj. Mr. P. C. 

wyidstH- fokt^icsuiachinerv), Mr. 
P D. Brnwft h ;ffoan(f.ition*>. and 
Mr. \V. D.' Orwin r building ner- 
riee.n. Secrefan* of ihe ' com- 
pany w ill be S^r. ;A. G. Cox. 

Mr. David S; FidH»airn has been’ 
an pointed director or marketing 
.of the ,m«d krai electronics opera- 
tions of EMI.. 

■"*r 

Sir John Clark, chairman and 
chier executive ..of the Piessey 
Gompanv. and jHr. James Rrtchie. 
a managing director nf fnchcape 
and Co. Have been appointed to 
the Board' of BAXQl’E 
NATIONA1A-DB- PARIS, the U.K. 

subsidiary of' th* BNP Group. 

Mr. Charles: Trough i on. who is 
to retire from. - the chairmanship 
of The W.' fL Smith and Son 
I Holdings) -J& January, has been 
elected to .succeed Lord Ballan- 
trae as chairman of the BRITISH 
COUNCIL' on* January l. 

’ * • ' 

Mr. J. ■R. -Sieele has been 


momh as an executive' director 
of BERRY A'fGGINS and the. 
managing r:ia.tor of KCA Dril- 
ling.' ULr. L. . L. Johnson has 
resigned as a non -executive' 
director of Berry Wiggins. 

, "TVtjii' ihe recent’ retirement 
from the Bbard of WEST- 
MINSTER SCAFFOLDING of Mr. 
J. D. Marjoram as chairman and 
managing director, the tf inter 
Group has sold that company to 
London Demolition. Mr. A. R. 
Saif has- been appointed managing 
director and the ' confpa'ri y "have 
moved to new offices in Hounslow, 
Middlesex. . 

' Mr. W. M. A. . Carroll has joined 
the Board of. GLENGATE FRO^ 

PERTIES as financial director.' He 

was formerly chief financial -con- 
troller with Reaiyihurst Proper- 
ties Group. ‘ - - 

TVlr. T. Gold-Blyth has been 
appointed a director of Argus 
Press 'Holdings and Arcus Press, 
members of the .RET. GROUP. 

. ... * ' 

Mr. Brian .Vl Gordon has been 
appointed managing director of 
OSBORN STEEL EXTRUSIONS, a 
subsidiary -of Samuel -Osborn and 
Co..' He was 'previously with 
CowHshaw Walker and Co. Mr^ 
R. A. WiHFcmson ' will relinquish' 
bis part-time duties at Osborn 
Steel Extrusions to. devote more 
time to group matters, but will 
remain on-, that Board. 


Date 

'Current .T... 
Current ........... 

To-day 

To-day ..... 

Today - 

Tp-day — 

'Nov. 111—24 
Nov, 23^25. 

Nby. 27— l^c, 5>,. 
Nov. 30— Dec! * 

Dec; 6L-10 

Dec. 7r^m 
Dec. ?;r-W v 


AWD EXHtBITIONS 


Title - Yki-SS: 
Caravan: 

. Kitchen ■ 

. Graphic- 
. S EM BEX 
. Public W 
Enriiyjh 
r Ga ming: 

[ Computer 
.. Cu&tdp' Gi, 
.KreejQiQie:- 
^ . RayaLSmt 
; r OffftWe/J 
Unit -Iasad 




ping Holiday Show (c|, Nov. ii) g 
room Show (cL. Nov. 21) - r - 

and Draftihg EsbB- (cL 
_.ahd Symposium. <cL Nov.lRl. ; 
Exhibition ( cl. : Nov. 20 1- . ' 

■PoiliitidQ Control { eL Nov: 20). 

and -System* Expand CoujL 


Says Exhibitiiia and ConL_.:_ • ' 
id Show and Agric, Maciuner^ Exbn. 
Sflbnal Exhibition and-Conlerenctf; 


Venue 
: Earls Court 
Olympia 

London Hilton, W.l 
.‘Great Barr, Birmin 
rNxi. Exha. Centr 
jiai Extra. Centre, 
Harrogate 
Wembley Conf, Ce 
. Olympia 

Mount Royal Hotel 
"Earls Court 
"Nat. Ex bn. Centre. 
Wembley -Conf. Ce 


OYEkSEAS TK iDE FAKS AND EXHIBITIC 


Current InternatHJnittTtchnical Fair {ci^ .Nov -^.rf . 

Current lnt. HotefTtmL Restaurant Fair (ei- Nov. IS) 

To-day Internationa Food Exhibition f^ Noy- 20) 

To-4ay • .j, . I nternati^sai "Packaging Exhibition CcL Nov, 20) 

Nov. I9 L- ltai^nTEtorwear Faahton Fair .-* . • / 

Nov. 20—23 lntematiwra£ Optical 

Nov. 2S— 2$ ...... . CloihiiiiL^Ssstne^ Trade Fair - 

Nov. 24^-28 ...... Electrtca^nd: Electronic Exhibition _• v. ' 

Nov s 24 — 30 Inti Fa^pfa^hihe Tools and ind. Equipment 

Nov,J30*— Dec. f... Trade Fair . 

Dec. 3— 12 Dakar Internationa! Fair . 

D4e. 4—12 :...^ lnternatibto#f Woodworking ExhlDltton 

Dec. 7— 9 Canadian .CMtatxuctlon Show 

Dec. 7 — ll • I ndustrit land Urban Pollution Control J^soo.. 

Dec. 7 — 12 Video EjqhQptiDn: .• 

Dec. II— 19 ...... lnterna'tiiwiaJ tara van Show. ■; . r .. . " 


Stockholm 

Dnaseldorf 

Paris 

Paris 

Florence 

Brussels 

Frankfurt 

Singapore 

Tehran 

Dusseldorf 

Dakar 

Brussels 

Toronto 

Paris 

Geneva 

Amsterdam 


Dec. II— 19 ....... lnteraa'Qw^^ra van Show. . r ; ; Amsis ™r.' 

BUSINESS Mm AN AGEMENT CONFEREN 


r backroom diplomat’s . 

UR5TYLLK1T 


. 17—18 

. 17—18 
ISr-lS. ..... 
. 21— Dee. 'S 
. "22— 2d’ ... . 
. 22— Dec. JO 
. -2R 

. 25— 25".._. 

23—25 

-39rr» 

. 24 

24 

;'-24 . J. 

; 24 

25 1 

. oq_n«»c. 1 . 
29— Dec. 3 
30 

. 30— Dec; 1 

1—2 

. 1—2 

1-^-3 


appointed a- -deputy - secretary in 
the DEPARTMENT OF TR.ADE. 
He u411 succeed -Mr. P. S. Preston 
who is ~ taking: the place of Sir 
Richard King- as Permanent Secre- 
rary to the liUriistry of Overseas 
Development:.-.. • 

- 

Profeswor W/ J. 1L Butterfield. 
Prnfejisor'A. R.' Currie and Profes- 
sor I. M^'.'Giynn have been 
appointed members of the MEDI- 
CAL RESEARCH COUNCIL. 

' ! ' '.*■ 

3ir. Roger Pemberton has been 
appointed head 'of external rela- 
tions to the 'TRIDENT TELEVI- 
SION group;-' . 

* 

Follow ine his resignation last 




o 1 

2-3 J.. 

: 3 

s- ■•.•.v.iw...;- 

6— 8 .,;.',.a. 

B—io 

7— 8' <- 




Dec. 9 .... 

( Dec? S 
Dec; 12—17 
Dee. 13 — 14 


Oollies io« dH Hie ii.es you lead 
nSrilcliuiCtiOfi Me style m! At Home. 
Bi anclies tfwougHout Eiiglainl 

You bring the body 
We’ve got the clothes 


Dec; 13— IS 
Dec. 13—17 
Dec;a3—17 
Dec'. tS^-16 


Dec.- 16:7.. 

Dec. 16—17 


PBlSr-Trifsts and Capital Tran sfer Tax . . 

. OffshorerdStre: Trading with- the 
Notcut^^a'r.An Ini Approach rn Investment 

W. Organisation and Methods. - 

P-E Coas; Group: Leadership rn.Manag gm enU - 
Urwiefc^Pfoduction Manafiemept »npon^ction^ 
ICFCrtSjpita} Trans Ter Tax - and Small Businesses.- 
BradJbril'Uhtv^ Forecastins-for Managers 
Method 'jjWi: Work Study A ppreciauoir - 
..TEE^irereFt All-Weather Operations , 
Inbucotcltodustry 1977-Action for^owth .. 

Imp., ColU Linear Programming in Acc'ti.ng Sc .m. 
RfaniUmdtTrnspects for Consumer. Sp^irtmg . - 
BACIE^'^niiTEmpIoymeni of Ydune People ^ •• 
MTC; Sijphrirlsnrs and Managers Emoloyment Law 
Inst; CMt Accts.- Partnership Tax Planning 
Rnffey'-Fstk: Basic AccnuntitiR for Managers -.- 
l B-A^Democracy in Industry . " * 

Weisweiller: Politics or Economics . . . .. . - .... 

■ ESC: Finance and Credit For Industry, 

Metals The Human Factor in Plant Operation 
MCE: International Finance Conference ^ 

Frank J'efW.ns: Planning Press ReUtions 

- Assocc- AJertified AccountantsMnsplvencjr 

Tax & Prdrty Serv.- Mnvtng Funds Aroamf Europe 
G. KT TuWrlal: Balance Sheet Analysis Seminar .. 

! tMty Dfi^lfersity- Issues and Merger* ... . ... 

Euro Sbidy Confs.: Tax Reform in the US. : . 
BrunelDObiv,:- Recent Devs, in Economicar ' 
Kepner-Tregoe: Decision .Making -for Senior Man. 

- RfjA; rifan 19S0-85. Dev. Problems and Cbanenges 

- FinaneW- Times. Petroleum' .Times, ^Society for- 

Underwater Technology.-- Institute; ol Petroleum. 
Ocean 'Energy: Oil in Deeper Waters . 

■Br* Shippers’: Carriage of Dangerour Gooos by Sea 
! IPS: -Subsidence in Residential Property ' . • 

BArClEr Producing Training Packages 
Tihairrial Times and Investors Chronicle: 

The Economic Outlook-r-1977 ", ~ 

" fhst. Careers Officers: Unemployed Youth: . - . 

■Match ett: Prod, in Home and Export Markets 
; 1PM: Employment Law. .. 

-Financial. Times and ' Investor*.- ..'Chronicle: 
?!r Inflation Accounting; The Proposed Standard. 1 
Ebn ley Centre: Exchange Rate Movements tit 1981 
LAMSAC; Corapuiecs and Environmental Health ' 


London' Pres* Cent 
Connaught -Rooms 
Malta " - - ■- 

Swindon • :■ 
Tmnu% Centre, 1 
Slough : . 

Nat Exbn. "Centre 
Heaton Mount. ~Ek 
Leeds 

Savoy Place, W.C. 
Europa 'Hotel. W. , 
Exhibition Road. S 
Carlton Tower Ho 

Kenninaton^ Ox For 
Leicester ; 

St. John’s Hotel- S 
Horsham. Sussex - 
Royal Lqnca«ter 1! 
'Card' Royal, W.l 
Cumberland Hotel 
Royal .Garden Hot 

Geneva 

Connanebt Rooms 
Hotel Russell, w. 
Irrn on the Park. 
Post House; W5-' 
Gresham . -Chilean. 
Londaa.Hilton. W ■ 
rixbridee; Middles 
Royal Ratb’ HtE.- 
Chatham House, 7 . 
Birmingham Mfefr 


Cafe RoyaL W.l 
Royal Lancaster H 
Crest Motel. Bean 
May Fair Theatre. 


-Y6rk Gniversity r 

Leeds . 

Park Court Hotel; 
Royal Lancaster H 


Carlton Tower,- SA 
Leicester . 
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Since estabtishing our Representative Offiee in London four years ago, 
we have promoted financial and industrial links between Europe arid Japan. 
With the opening of our London Branch, we renew our dedication to serving 


J you with ever better service in strengthening these relations. 


-.5d 

I r 

i! 

! L. 

I ! ~ 


// 

// 

// 


Effisgun 


MANAGER, 

■■■#■. Singapore 

. X: MONEY MARKET 

^ ..;■> AND FOREX 

' Far East Metehartf-Bank with 's«b^' ' ' 
stantia capital intends tb eStend its operation jn 
Singapore by recruiting 'an .experienced, and ;. .. ' 1 
’ senior' manager to controT-lts.^Asia Currency y-. '. 
Unrt-operations, and to ^ratn’locaffy empfoye'd f ; 

■ " • assistarits, • ' ■ i. : . : : 


I . XO M Ol U 

I in tbe CRUYDON CO 
ID lb* Milter of A5BT0N 
and fn tbe Ilnur of ' 
.1 Act. UM&. 

j NOTICE IS HEREBY 
Pedtlon for rttc wimUmt o 
1 named Company by ihe 
of Croydon was. on ib 
October I07B, presented to 
j by THANTS LIMITED ur 
i office, is ai DonlbrisUe lo 


! Dunfermline. Scotland, ant 
I'Fetttlonr is directed » b 


Candidates must have ’ -botii -.-practical and 
management experience orf . dealing in. Euro- • 
currency deposits arid Foreign Exchange. A 
• . remuneration and benefit package will be tailored. -..V- 
to attract the • rig ht person’ for this r ne w key : > " 
.... appointment. (PW.570) w / 


EAL 


Candidates male or femafe shoujd wrrte brieffy 
and in . confidence to the . Managing Director /■ 

' Executive Appointments Limited, ? 8 Grasvenor ■- ’ ' 
.Street, London W.l, quotmg^feference.- No ;• 
identities divulged without g&SfcissiQn. v 



r J 




/f<i \ 


'fir 

Kr! 



, tbe Court BUtbw at Tte 
| douse, of Croydon on tt 
December 1BT6 ar IBJO 
r creditor or cootribuiory ol 
.l.pany desirous to suppon 
making or an Order on cl 
- mar appear ar rim time 
. Person or by his Soiled 
IV Uutt pornon: and i 
Petition will be fornlabed 
sSaaed to any creditor 
•of the said Company *reqn 
; on payment of the result 
the same. 

>: DIBB. LUPTON * 

8. Butts Coon 
. Leeda LSI UX. 

SollcUora for ibr . Pi 
. NOTE.— dny person w 
appear on tbe hearing nr tl 
! must serve on. or bub) t 
abore-nanuMl uoUce in < 
intondon go to do. The no 
the name and address of 
If a Brm.. tbe name si 
X tbe Brni. and- most be : 
; person or Him,- or Us or 
I ur amri. and most be' 
^naated. must be sent by pc 
i time to nadt fine above-iu 
f.titan ftwr o'clock lo tbe ai 
IMUi day of Deoembcr HR 
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Jonathan. Wren Theper.or.nol consultancy 

x> t . a * dealing •.•xv.iisi wh \% ith 

t5anking Appointments the Kmkin- profusion. 
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Jonathan Wren & Co Ltd. 170 Bishopsgate, London EC2M4LX 01-623 1266 


CLAS^IFIE 

ADVERTISEMENT 


Urtostnal ' St Beanos 
-Premises ‘I 

^Businesses for Sale/ 
Wanted .3 

.- ResJdemfaf' Property ' 
Appointments S 

Business & Investment 
Ontwmmues 
Corporation Loans. 

Plant- ft Rtactdnerr.' ■; 
Production Capacity 4 
Education, Motors. 

: Contracts ft Tenders. ' " 
■JPsSEoaaJ,- Gardenias 3 
Ho tola ft Travel . 2 

Book PimUsinK 

Pratnlina puttlMU avaBa* 
Aisia coiamn an axtro 
■te 89 colatmi cats). 

.For Anther detail* ** 

CtanflW Advertisement 

. Fhumcbd Tb°“ 
1* Canned Strait, . EC 


COMPANY 

NOTICES 


•STOCK 


2/\ BANK op L£ */ 

■\x < py I! / t — - 

y y-'' j — TgA 

- - _ To? |vi *i!J=5=-i-r7 / 


street 


T'v 



MITSUI TRUST P 


THE MITSUI TRUST & BANKING COMPANY LIMITED 



IMPERIAL JAPANESE 
GOVERNMENT 
4% STERLING LOAN 
OF 1910 


The Bank of Tokyo. United, art 
■Mtruettd' by (tic Japaneit - Govern- 
ment ro announce that di* COUPONS 
due Ik December, 1974 No. 133 
douched from, enlaced hood* .will be. 
Paid an wd aher lit Dncomber. 1974, 
They should- be preMMed for pay! 
mem at tbe Bank "of Tokyo. Umnei. 
20/24. Moorgaw. London, EC2R M5H. 
fisted on die Forms provided, between 
the hours of .ID a,m. and 2 pm 
They man be left at least. Bve. eleir 
days for ntaminatkxi prior to- pay- 
ment. - - ' , 

In aaasrdahce with the Cxshanfa. 
Control Act. 1947. coupons cao' only 
bt accepted from, and paid to, an 
Aothomd Dapasiury. 

" Coupons cannot ba .accepted' through 

PorTHe ffiAPiUtT- OF TOKYO! WITS? 

t. - T. NAGAMII* a 
- ■ . CVrseocr and General Manager 
"London -0«U. 
Urt Noe c wler, 1974. • •- 


TDK ELECTRONICS 
CO, LTD, 

(CDRS) 

Tl * ondersljfted announces tfoL 
ihareboUerv..whe will be r..„ wr ^ 
<p .. the - books' of the company ae 3 net 
Pin. November 30 f . 1974 ’ win 2? 
anti dad to rtcaive .* lo p, r c.m 
> raw distribution- of new 1 fc rn , 

Cwiwjufcntfr tl* updeniwied deal. ! 
namd.DIV.CP.NW.r.of ihe Cdr *' 

du* purptSc.. . 

"■ ta l«P*n tba share* ire evadcu ' _ • 
«wun as from IT.24.7fi. M 

AMSTERDAM DEPOSITARY 

Atnst.^. t 
(Dth. fftuanibcr '1974. " 


CORPORATION LOANS 


RAMPONG LA^jUT^TIN . OBgPgING 


HourpoutedL -o Matayciai _ . ■ - 

■ The__ Transta!!.. Booia, win he CLOUD 


from 3 th to" 9 th .December.- 197 «. bottr 
etetec tnei M SH o. - - - •*••• ■ — ? — 
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Despite the depressed state of the Italian economy the banking - 
: sector, both domestic and foreign, continues to operate quite profitably. 

Or*! reason for this apparent paradox is that'for historical reasons much of the country’s 
• . ^ : productive and service industry lies within a State-controlled orbit. 

f n t ^ tt ®J vj ^' ss j * l 1 e y jSSS^and^thSr* dmSraam ^JS!ng° a^iTt^that^far 0 Se nertM^thl *?!2 ° U * ^ rst ever economic from 680 V> a low at one time reduction on October 15, a undertaken to lift it by mid- 

bankiijg scene without operations, controls veil over record or reiect the benefits in per ^ aps weaken since 1963 recession. {Gross national pro- of 930, and it is now hovering further o per cent, on the last February next at the latest. 
Mcbin'g in some detail of half of the court try^i overall increased bbnk profits. when the Christian Democrats duct last year slumped by 3.7 per in an uncertain and artificially da - v of this month, and gradu- Those five days of political in* 


■tiCal and, economic back- , productive, 'capacity. , and the ... 
against which the banks principal banks as Well.- ,. 

Italian and foreign— p,l>ct 

.operate. True. Italian V ’ " *?. 

n particular have shown LOniUSGQ , 1 

rkable capacity to- in* , . , • - * . adva 

their profits whatever- Hence, the. political scene ls rrais 
nomic and political en- important, and right now 11 only 
:nt. yet they themselves ver y muddled to say the lea*t. 
first to admit— as they Tbe general election.; last June. __ 
ularJy in their annual in the view of most experienced 
to shareholders— a need commentators in Rome.' was to 
fine the role of banks have “ clarified ” the. situation. 

the framework of an and the general expetaation then 
.c-environmental system was that the" powerful Com- 
trised by a solid base munist Party would ’ ' emerge 
ived from a constructive with a parliamentary, strength ai 
of evolution, and not least equal to that of the long- 
emergency measures.” ruling Christian Democrats, if 
di Roma's most recent not actually becoming the 
report). country's largest* single party 


turned reluctaptly. to the much cent/. In fact 


a ju ,T bappe " ed - tbe smaller Socialist .Party- for government 


et. of course, the reefricted foreign exchange U i UI . %> ^ 

ha. been In ora Ur market at 860/870. The Bank * ““/E," 1 ' . 


an estimated S6bn. 
e reserves, or more 


^ctorate did not.wholly go the ^rt in^ the “first “^called Strife MVSSS oASy Mown in Vl££ "«** greeted the news than the Further drawing which 

way »f the commentators, and “organic" central inlets the decline of the k™ I! “r Iha * *“P°n depoMts were to go Italy now hopes 10 get from the 


just, leaving JtaJy as stration may, by Italian stan*. government produced the politi- with no real success.' Monetary 


hanging 


By Dominick J. Coyle 


to announce a crisis programme last March, 
of “ austerity for all " and a Perhaps the message has 
temporary 10 per cent, sur- finally goT home. The lira's 
charge on all foreign currency decline at the start of J976 may 
transactions, a measure which, well have been aggravated, as 
for all practical purposes, shut many politicians claimed at the 
down the foreign exchange time, by fears that the Com- 
market, for two weeks while the munrst Party would come to 
Andreotti Cabinet went into a government, would realise its 
series of emergency' meetings cherished "historic eonipro- 
in order to piece together the mise.” or grand coalition in 
" austerity package.” This time, government of all Italy's 
said Sig. Andreotti, Italy’s democratic forces. But the real 
economic problems would have problem was and is plain to see. 
to be tackled head-on. Escalating Government spend- 

As an emergency short-term in § has pushed the Treasury 


... . • t'u-. I- .. n t wumraire prupiems wuuiu nave pniuicm aiiu piatn 10 we. 

like most things about J b «: ^ — — ' ■ - • to be tackled bead-on. Escalating Government spend- 

tt-nnw.tt is a hope,- but co.urse, did little for, confidence • — k -‘ . As an emergency’ short-term ins has pushed the Treasury 

as indeed ^for* without a strong govern- dards that is. have a reasonably caT «i*s from which the lira policy has been squeezed just ,nept * 6 Son? Itely wSemal 

? the past yiiar has seen lira rate against most major able t0 command a longlife, since there is now no caught a backwash which even about dry-with the discount have rSn m the^ait 522 

aergency measures than currencies amply demonstrated natJOna3 consensus in support visible alternative, and the the -temporary closure of the rate going first from 6 to 7 per J*® V n< ? gou f}° be S7bn to «inL 


uncertain. concrete form and something iranan ^iety. weeks of ™ a runner general election dui rae government msis at that little effect on the exchange ™ 

like an industiv was sot up to debate and a whole lot of "S 111 no ^ 00 P®^ wants that, time* resulted from disagree- rate. Exceptional measures. “J - ^,®i lrade unipnS; ^ 10 COIUDCtltlVG 
s start with politics, for current - aeroki' the imri ? ue within Christian Demo- and . the Communists m parti cu- meat on the projected industrial too. have been brought into the J*' - currency surcharge " 


3 start witn pouncs, for ' , ■ . the imri ^ ue within Christian Demo- *** ™ Conunumsts m parocu- menton the projected industrial too. have been brought into the pcr ..i I u ? , If e , „ . 

U is still the politicians fr IJ? tier ; nLo SvrffTeflmfl and i;raCs and Socialists ranks fol- lar bave- a sinking feeling that reconversion programme, a sub- battle to save the lira, including du J hfted ° n sch ® dl f ,e ' J 11 ® Average earnings m Italian 
rough them, the vast ;„2?f ir nf lowed before President Giovanni th ^ mi S bt - even lose some ject . which is still being dis- a 50 per cent, import deposit against the dollar Tell manufacturing industry have 

nent bureaucracy and I^r p h.ft L eone "invited Sig. Giuiio srmind in an early polL cussed. 11 mem h s and a general scheme introduced for three f’Jrthe 1 ', despite extensive Bank actually outpaced >n Ration, 

te-sector holding- com- tours . e '. . but that • .^. d .. not Andreotti lo form an ad mini- Andreotti's political footwork is election later, bui with no months last May by the then of J U J > m^vvemion at a heavy while the system of threshold 

which really control the seemingly worry many Italians , h j s ra hi 0r i n - certainly deft enough to put the greater clarity as to industrial caretaker Mom government and ™ st . 10 the 1, * n,ted resenes - payments to most workers 

c environment, or at There is some circumstan .al ™ SO v?ram«t bUme ^ uare1 ^ on lbe PCl for *»« ^ograph -al sectors to be p rampriy extended Sr ^ihef vll ! ch ar S, ’J bn ' arp fT pds " The 

at portion of it which ^idence that some ^ the h a ^ ls * n p ] s ^°^ fi ;® f^dav ha " n ? 10 b «* once again favoured, nr indeed as iu how three months .in August. The « nou ? h imer abnu two. declining value nf the lira cave 

reasonably isolated . nr. domestic banks-themselfes-were and depends fnr Hs * tb * Hectorate; the programme ,< to be financed, following month the Govern- r F,v ? days taler, a rompeiuive edge to Italian 

te protected from ex ter- not .romune from egphrftmg the nn X wdt bkc^n- of-: ^ ndre . otti ' s firsl Jon da - vs Well.? the decline of the. lira ment. under pressure front ibe ^ rf 2? obcr a . tor *' en " pnr s ' hn 11 ,s a - A "'"« 

iences. specifically- ,n situation ; with some forward p f office havebeen accompanied by fiasjusfahoui monopolised the EEC Qim mission m Brussels. ‘ surcharge was advantage in a muniiy with 

ext of banking, it might- hedging against the declining lhe L ' a baffling array of measures Italian scene -mce last -January, announced lhai the deposit annount ‘ ed - *his time at , per such a high import requirement 

-as well- to record early lira, despite the best suirgillanre In terms nf the party political aimed, according to. the Prime During the year ih*- rate against scheme was in he phased mil, cenl ' and ,hc f,nvernn ? enI hac ,lf raw rna,f,nal ' 

l tbp .Italian State, of.-the Bank of Italy., bu^of mix in parliament. Andreotti’s Minister at least, ai easing Italy the U.S. dollar has dropped starting with a 5 per cent.- CONTINUED ON NEXT PAGE 


.cent, and the Government has of raw material.-. 
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(Anybody can set a course in a fair wind) 


■ Like many other proverbs, this Italian saying should 
not be taken too literally. Pardaiiarly when it is applied to 
international trade and moneymatters. 

Irivanably the time to m^etiitieal deciaons is before- 
any stoim Hows up. And it isr^tai to have a world-wide 
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All Credito Italiano’s corrrpreherisive services are 
reackly available to you simply by calling our London 
branch. ” 

. To discuss how Credito Italiano can help you in your 
business call Beppe Bruno, London Branch Manager. 
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many of the foreign products 
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Banca d- America e d- Italia. 


Societa per Azioni — Head Office: MILAN 
Capital fully paid and Reserve 

Lit.56,915.S89.»ra 


Affiliate of 

BANK OF AMERICA 


At your service; one of the largest 
international banking organisations 
with branches, representatives, 
correspondents and financial experts located 
wherever you Deed them. 


46 Branches in IUil>- 


Representative Office in New York: 
41. Broad Street. 10015 New York. 


BANCO DI NAPOLI 


(Bank incorporated under public law) 

Founded iu 1539 


Capital Fund?? and Roerves: 
L. 167.427.515.3fi2 


Head Office — Naples 


Full range of banking transaction and services 

Agricultural Loans — Real Estate and Mortgage 
Loans — Industrial and Craftsmen Business Loans 
— Special Secured Personal Loans 


Collecting Agents and Treasurers 
on behalf of Public Bodies . . 


OVER 500 BRANCHES IN ITALY 


Organization Abroad 


Branches: 

Buenos Aires — New Turk 
Representative Offices in: 

Bruxelles — Frankfurt a/M.— Lo 
. . New York — Paris — Zurich 
Representative lor Bulgaria: 

VITOCHA — Sofia 
Permanent Exchange Office 
on board T/N “ Marconi " 

Correspondents throughout the World 


London 


CASSA DI RISRARMIO 



all banking 
transaction 


■■■ 








O'] 


THE ACCUMULATED effects oF Italy and concentrate the over- arc in fact virtually un-recall- ; : ■; “ rn 

many years of over dependence whelming proportion of savings able, while over 50 per cent of .. .^ai^rBQFXTS* W 

on monetary policy. political in the banking, system— either the banking system? deposits . ^ .. 

reluctance (or incompetence) jo through the commercial banks are blocked, either -by the . :V- . ■ W 

create an effective fiscal and themselves or ^ savings 15.5 per cent, obligatory reserve jy Bt : profits ;(I*bn.) ... a ggar J - SI- 

administrative system, and the banks. This is reflected in the requirement pr in .compulsory Total deposits (kbiit ... ^•■>'^^881. 36,74 

progressive decline in the pro- rapid and continuqus increase bond purchases. A distinction 0enera] eo8ts (LAm.y -J* 

fltability of both public and pri- in the volume - of -‘deposi is in must be m^de however between Labour eosts(Ldui.) .- L0® 

vate enterprises has pushed the recent years. The latest (pro- economic and political power. Cost per employee (Ljn.) > s . 7- 

Italian banking system into a visional) figures from the Bank The Italian banking system is Lending/boirowing rate... • ; vi-; •*': 

situation of theoretical omni- t ,[ Italy for example show that highly politicised, a reflection spread ■;;%=•■ 8J7 4 - 3 

potence and practical impotence, total deposits as of end July of the highly politicised nature -SoarceiBank of -Italy tejpojrtiMay 1976- . 

This aooarent paradox is the ,r LlD?a)4hnr m •? i ner nf Tralv in. oenpral. Un tn now j - -1 ■ - r - 


BAt&'iaonTS. costs and deposits 


' 1970 

1971 

- 1973: 

1973 

1974 

sii 

, 109.3 

; 122^3 

130.6 

! 170.5 

36,744 

-42.527" 

-50^82 

'. 60,694 

74,167 

T21 

-W4' 

* 974 

1,402 

2.360 

1,066 

1^00 

1.468 - 

- 1.956 

2.680 

7.5 

‘ 83 

8.85 

.11.05 

13.15 

4.34 

■ 4.11. 

3.44 

3.81 

6.84 


This apparent paradox i$ the L107,3I4bn: are.bver 21 per 0 f Italy in general. Up to now. 
end product of a progressive de- cent, higher than the X8S.027bn. it has-been a power overwhelm-. 




and -important® of tee . b^n estimated that ne 


implement rnugmy $ per -«* n t. by me altbouah tnree ot me- . very for tap. Pamvmg-p ommCTi a^ yacr deposits ana . • u ■ r or - tlie 

forms and then accelerated in pu yi c admUystration in its largest slate controlled, bante- fall empty .obligations over .. 1 5 i ?. indeble( j IieS5 0 f italian i 

the aftermath of the not various forms. ... Banca Nazionale : I>el Lavoro, arranged oh the basis ofti^MfaAifaiT cent, of. total bank-deposits means tha 

autumn of labour ^unrest in Naturally ^fheV growtii °f Banca Commeiciale Italians dition&l horse-trading hetweefe-iire tied up in relatively. low-m- ^ ^ ^ less cb 

1969. riannui'tc (e ' r'wnHi+n Tfnlhnn ■arii nrnilfl ■nf'fhe fTYl rictia TI hWWL Ofl pinc assets Whose com- . 


roughly 7 per -«6nt. bv th e although three ot the'- very for top. baniting^oatlbjis.att^y’aieposits and ; enforced j 

ui i.. ■ .tc , ..... n tnnaM ' nKlipatinnS QV£3 


the aftermath of the “hot 
autumn” of labour ^unrest in 
1969. 


deposits is exaggerated con- and Credito Itallano, are proud factions -of ‘the Christian. ittert-bearing’ assets waoM com- ^ eir policy, less i 

’ sirierahlw hv. r iSn. of nF th»>r trnrtitinns as “lav” nr-nt Partv and their forme*' bftSttion iS dictated .•oy.'tiie over the USe 


In bankiDg terms the conse- S iderabl? by ihe effects of 0 f their traditions as “lay” crat:Party and their foKauSi: 
ran be seen OD the one . ... ,u» , t ■ Tiia .rrAi&l.' 


quences can be seen on the one inflation, which has .been in the banks, 
hand by the way in 'which bank high teens andlbwtiventies for The dose links 
deposits have become the pnn- j ast three years, but the bankinz' and politics 
cipal form of savings and invest- trend is oinaist SS,. It is a dhsSL £ 


Centre-Left allies;' The-.^B-' Central Bank. At the same time de ^ lt At ^ t 

... , _ r.^ . ,r».. ..... . r . .1 , m vmk nave seen “rr w * ... 


cipal form of savings and invest- trend js um nistalcable. It is a seen ^ Q5t dearly in the con- strategy fnr ref orm pf .tbg 
m ,ull h\. r!l? hmi hlnk i nrfeb ted trend fur th«^dre. Confirmed by troversy which ha& surrounded iog. system, tbat from; ; 3 


■ — ■■ ■ ' — — — . • -,’vv — — man ueyvai k>34 Aa ui« — a m u a 

inks between rnubist Party As Sa fact; 4a^‘the last tiuW high level of interest r. 

ilitics can .be ing; as- part ^ ita progress we ^ exten^on.^tne ^ ide apparent 

v- in:, the eon- strategy for reform of the hack- area of subsidised .credit v ne r he . wee n rates paid. on. 


hrt , u hanlt i.irfphlprt- l v ‘ tTOVersy WOlCn OSS' auttouuucu UJ5-- 

Oibei hand how bank indeb d -American Banker M magazine t he role played by the Banco forth, the choice of candfc 

fnZ offinaS not oZ for wh,L ‘ h recently., .published a X m Roma^b in the SindOna slutU*.be;^e^ -by ^ 
form Of nnanun 0 , not only ior u chnwino -fAr Avamnip that* - o.,Ku_ *nrt 


.area of suosia; ise a “ between rates paid. on 

r im: a territorial basis as , Hi . l he _ . ^ interest naid 


and oubUc enterprises tab , le . sh , 0 wnfi-Tor example, that * rcscne operation and the aubse- liamefttitfy; ;$inamce and 

pn\ate a _ P . ’ Italvs larseft.- hantc the Banca. .„ an t-'on>) ac V*r inramnlprp ctrrv. PnmTn1rtw». whirH nr«( 


hm akn for P tlie local o 0V ern- Ita5r ’ s lar S ei & l»nk, the Banca quent .-and as yet incomplete, sury Cominlifee, which, now £ 
but alftO tor Uie n-cai e,U V JVfljrir.nal/* ■ r>»l T ■yf^rr. had : C **■,***■■. - ^ 5» 


tnc-nl administration. 

Declined 

How has this happened? 


■Vazionale ■ Del; Lavoro. had reorganisation of .the Societa.a Gommua fst. chairman’ 

mnvpri itn- FMm :94,k in TUTh r> i . r: ' 


fc-&a:a terntonai^ ^ -9s ; >and interest paid - 

!$-Mearogiorno privtiiged borrowers 

^• depressed areas opened the banks to ch 

^Finance or Apr uEry and prafiteenng. 

p support m selected jna^stnai Guido po i me d o 


moved up from : 24th io I9th Generale rmmObiliare property % this 

nlecd in a j UmiL-inn . . . . ■ _ a—. veiyniMv*/ N 11 ® 


i U 1 UV.U, uunt/JMD' '•-rr- - - , _ . - l. .t, uuiuu v^u^k- w 

lairmah.; ' romroemal se^tore. At ^ highly-ifiudtinating art 

. . - same time the banks have been t-anks are . seeQ hy ih. 

s is to hsa^e ;^J ed in practice’ to lend ,S ”L if, 


the first place the profit. hi. I g ^ ^ 

and self financing ability of jmprnved i fae jr position in the Republican Party - leader :pect slH1 a totmbre profita 

Italian enterprises has declined firsl j, undred banks worldwide. u*o La Malfa and Medinhanca m this does .not-mesa: fOV6r £30bn.) by «- unless , a ^ther sectors of th 

rapidly .under the combined By lh e same token the Cassa Di chairman Enrico Cuccia plus ex- long-taiked-about Tgform - ^ economy. The queatii 

effect of high labour costs in- R|sparmio DelJe • p rov - incie gJJSS oTthe Ba^k If Italy government toWwtf put ^ ent ^ ^ 

cl tiding ^cia l seciiri^ contrihu i^ m barde ronffimed its position- Guido Carli. although judicial ' L ^?‘ . . . . ^ ^ 0 ? eI ^£^ t ^ e o ,S l3 m f 2 n*fle ^at the expense of 

dons, and the automatic inffa- u lhe world’s , largest savings investiaations have revealed The composition of the feoabnJ Rome for -Example pays ^ oyer ^ ^ economy., 
non mdexed wage and salary g> dgh n worth of ♦>,« -if.u, Kara nt Kie ,trior' ■ ot the- savings -banks- is parties Llbn. daily in inter<st to the irsi 

ss.ss.s»x aasa~l“ s«asass A jih °” 


m h/o w investment high absen- u the above has confirmed as evidence of payments, to they are obliged to distote^e 
teetsm and the effects^ neces- the first part pf .the assertion political parties, and particu- ™ ^ e . fotro 


sarilystoi^gomoMta nr polido) a * the start of this article, that faVly the Chrirtlad D^ocrflt ■«?***** x* cha^jj 

^ to «gr thevomnipotence of Party, for favours received, 

ing capital, not onlv for invest- the banks, it ix-.now time to including the promotion 0 f leverag* of distnhution:pol^ 
ment^lmt aisolncreasingly grow- examine the seewb part which friends in key banka- ‘ 

ing to finance previously >* that >n Poetical terms the - ..... andbeyond the ^ready-^ifl, 

accumulated losses. hanks are. impotent in spite of PrpCClirP siderable power which stems 

rtffe« thinking system their size. . ^ 

has become a surrogate replan This assertion is based nri lhe But whatever the merits of grint-pr withhold creoil. 
ing both the bourse, m iis tact that in practice a very this -particular example of poll- But it is preriselyThe degree 
double aspect a> ouilet for >av- high pro portion ,.of. bank loans, tieal pressure' at work in the. of ttiscrCtion and selection left 
ings and channel pr financing although theoretically exirnded banking system the pninr is that open to fheTiatiks which has been 
for industry, and tax autlion- fur a maximum of 12 months the strong advance of the Com- progressively whittled.* aw ^y 
lies. Ir is a proves-? accelerated under the 1936 banking laws, munist Partv at both the pari passu with thV growth :in 
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by the effect of a reMricmc. 
high interest rate monciary 
policy on the long and medium 
term bond market. This market, 
which was formerly the prin- 
cipal channel for financing the 
investment and deficits of the 
state-controlled industrie?. pub- 
lic ullilies and special credit 
institutes, has also virtually 
dried ' up as the pubic has 
switched iti? preferences either 
to completely liquid current 
account deposits or to a lesser 



, CONTINUED FROM PREVIOUS PAG E 


account oeposiis or to a lesser Governor Paulo Baffi of the ing something like an incomes reducing overall labour costs, 
extent tite short tennTreasuiy Bank 0 f naly warned • just policy., ‘The Brussels Commis- Again there is agreement oo the j 
bill market. Indeed the expan- before the ueoeral election sion, too. bas imposed restric-' principle, but/not on the new. 
sion of the Treasury bill mar- ^3, itaJv- was «»o a South uons as the price of its loan taxes needed y> finance it. 
ket has become one of the prin- Am-Tican-style inflat lon-devalu- support. The U.S. Government In his opening speech to Par- 
cipal instruments of financing a( j ( , n spiral unless ways were has also had its say, and when liament last'-week in the debate 
the Treasury deficit ah d become f Pund — and found urgently— -to President Ford's Treasury on’ the Vcotiomy, the Prime 
one of the main causes or the control both public expendilure Secretary, Mr. William Simon, Minister 'appeared to have 
increasing money supply. This and incomes. His former was in Rome earlier this year moved back 'just a fittie from 


As at 31* December 197S 
' Share capital: 

UL 4,108^00,000: 

. Reserves and Funds: 
; LR, 104,722,222,155. 


Deposit and current accounts 
ower-LJL 3,000 Mlflon. 


is a situation which has t^used fl e p U ty. Sig. Rinaldo. Ossola, he gave a tough lesson on the these impjbrtant proposals. It 
much heart-searenmg at tne who is now one 0 f the-technn- evils or deficit financing to bis was. -he-^Said,- now a matter for 
Bank of ‘Italy wnicn in this way in Thp Anrtrpnrtj pahmet. thpn Italian nnnncifo niiTTthpr Ptrmlnv^ni •nd-thfl rrarip imrnnc 


nanx oi-iiaiy wmui in ui is way OTats j n the Andreotti . cabinet, then Italian opposite number, employers end the trade unions 
has seen its control over ne put across ;he same message. Sig. Emilio Colombo. He to agree^ revlsed mechanism 


money supply heavily eroded, albeit more starkly,- just, over warned explicitly that ai^* long.- for ’• threshold 1 payment's.- 
This conflict emerged into the three weeks ag'i when (appro- term financial assistance from although- >he warned that his 
open with the controversy over prialely perhaps) he told a Washington would , be condi- Government might impose its 
who was responsible for the ex- meeting of foreign .exchange tional nn Italy giving concrete own foxraula- if such agreement 
cess liquidity which sparked off dealers: ** Italy 15 living beyond <ign> that it was prepared to .did .not 'emerge wtthin a month. 
the_Jira crisis in January this its means . . . and 11 risfcs^eing pu i its own house in order. ’ At that time, too, said Sig. 
year. Monetary experts like Pro- being pushed inexorably down So novi . we are at the ,: eaj Andreotti^ and in the light of 
fessor Lucio Izzo and others the road tn underdevelop- crunch. .All the political parties, whatever agreement- was 
attributed most of the blame to nienl.” , . the trade unions independent reached, the Government would 

the Treasury, and the fact that Premier And rent ti has now economic Jn< j rjjc mec ij a ^ rettirh-to this question of trans- 
Sr. Elmtiio Colombo is no longer expressed his goyOrb'raenfs at onc , in a o reeij ng that “iome- ferrihS . sohae . social welfare 
Treasury Minister is due in no determination »o ensure, .tiiat t | rn ., dra£ *jp ll]USt be done. ,, bur ebarges. from employers to the 
small part to these accusations Italy henceforth Jives:' within thi« consensus on generalities— State, using an Increase in VAT 
of insufficient control over pub- us means. a!thuugh.;iie.'. con- ]fi . s consun iplion. more invest* rates to. cover the . cost The 
lie spending and excels creation cedes that it will take some ment more expor * >s _-fiets rather : iumiedlate response of the trade 
of liquidity through the time to get back \» equilibrium. th . n ^. heTJ u c3m3S to specifics unions has been to reject «ny 
Treasury bill market. Yet his own apparent- ; eonver- . . o 0 vetmn#tnt spend- changes in the system of 

Be that as it may the net si on tn sound prmaptes of in „ which Taxes should he threshold payments and. to op-, 
result of declining profitability, national economic management j" . ... DQbn , service P 066 d-general rise in VAT rates. 

growing public sector deficit has hot been without Vernal tariffs should be increased id ’ ^ ’ ' ' - 

and .almost exclusive depen- influence. The IMF f^one has t0 ^educe drastically the PrOieetlQIl ' 

donee on monetary policy up to made it abundantly r cie&r. that vast deficilg 0 f thO public ' - : 

now has been to • virtually additional Fund sup^a^wfll be * In. abort, then, the measures 
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strangle tbe already structur- conditional on lowerihg the Faced with rhe clmire between thus far. on both the monetary , - 11 

ally weak financial markets in Treasury deficit and^ntroduc- ra ^ ihP Govermnent revenue and “4 ^scal side heve put the ' = 


cutting State spending, the Italian, economy into something 
Andreotti administration is a holdiag position. The fnr- 
clearly going for the former. nter will certainly. slow down the 


BANCO DI SANTO SPIRITO 
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Capital and Reserve 1 23.000.000.000 


The Prime Minister .at his - 

first Cabinet meeting asked aH 1977 i^Jli f r 5 

Ministers to cut their depart- t i th ir l att6r 

mental budgets for 1977. The STlt 1 ? n ra Jn n -f ^ 03 ^ 

announced Sutcome is a redt*- :} 

hafi fq recast an _ inflation rate * 
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lion which itself will pro^ly. nttt 6f 2 ff pep .cent hut 

lum out to be more notional . fh JTtin^r t ‘ 1 


rhln r 3 ,_^F Tpc T^o« r other estimales. go closer to 30. N T-V'. -T 

Th3H -T€3J of tH3)l I J ODbn, fl nri thgrA are also a fpu> toa i| .-'Iff 
m rnwanF crwinH. 3X10 _“ ere are aJSO a tew real V!- 


in projected Government spend- -oessimists about • - .7-^1 v: A ' i 
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K ^ - ° organisation; .is formulating r iK- 

hence the States borrowing re- ftU , n r 4i»wi.(rf r«»arn -a- .. _ 


F H N'ANGIAL TIMES BUSING 

L^fc^ygTXERS wfiei^ ^Specialist subjects 
P-fec^especraiist attention’. 


Registered and Head Office in Rome - Piazza dei Parlamento, 13 
205 branches - Exchange Offices at the Rome Airports 
London Representative Office - 23 Ironmonger Lane 


iSuSmenf * own viewed ^ regards at®' .*^^Ey.lWANGl^ TIMES BUSING 

i On the ince nes ,!d e , the^ ^ mnnK Pa riTlt? « is foMh^ wlife ‘Specialist object* . 

2 ^srs^£ :r«s ?4 r, ■- •' 

nxents to. bigher-pani’. workers a tion .where *rri ffi i? diort.teRn- - i liiii ' ■ vv • ,- , , 

and to. reconstruct the ” biikeT 1 ' ^conhmic management is. biKtoess mrereits demand. regular informs 

on which cost-of-liviog incre- essential .order of tiie day. Poij. S : ^ji£tlhe'Eti.T‘dmarkeis, please complete and fbn ; 

tiCaI ^ a . ^“Prehen- -2^5 d»t;WiU send voti a free 

to close out those item-, over tne- sure economic development and 

cost of which no .Italian Govern- reconstruction : programme re /*•’ • 

ment Bas control, and -petroleum main tlie : prerequisites for 3"- : r” - - '.-j .. 

imports are . an obvious ease Italy's . long-term recoveiy a ^ — — 

There is also a proposal to ex- recovery in .which the banks j, " - ■ r. " ■ ■ 


^ send yeti a free 
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tend the period' from . three to dearly hard an important role' v ;.V-=v -"- v , — r — . 

six months when threshold psy- to . play. - 'befimiig that role ;n ~ • - '- 

ment take hold since thrs. could -the present vacuum is about as . ’ 

iron out the price mfluentre of useless as' trying to- shore up an .. • . . . 

■ essentially lieaSomti factors. The exchange rate in Which the ra a D^pt { EML ), Financ Ul Times 

Government has also studi gd *• ket — both, foreigners and verr :EC4P 4BY. - ' 

.scheme fur the.so-called' fiscali j many ltaJrads -r.rhas no real ■ • '-•••’ '“ Ftisiii tEft* 1 ' 

J in .thS: mteierf . of, canfi^exfre,.,... . , m ' 
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rise 


FROM a small should have Veen paid into the 
dip in 1970 Italian pay cheque will be' frozen for 

their profits Steadily years ’ ™ sp«iaJ. bonds 

2 last seven years? a i5Sued by the Mediocredrto Cen- 
! stop-go economics and traie, a public special credit 
r profitability for roost institute. This is ‘ a; form of 
ctors of the economy, forced .savings aimed : to cut 
■more the banks have down ^ toiiltin inflationary 

to increase their eff ects ..of the scold 'jnobtfe, a 
a the face of sharply system which js at -tfte. centre 
sts of all kinds which of a flerce debate at tfais time, 
ntributed to making in recent years! the- banks 
anks among the most have also had to make- growing 
]n Europe, partial- provisions for losses incurred 
om pared to the quality on their considerable holdings 
e of the services sup- of bonds. The dirigistic ■policies 
a considerable extent, of the Bank of Italy have 
s’ profitability is part obliged the banks to- channel 
:ce paid by the Italian no less than 42.. per cent, of 
for the excessive their deposits into enforced 
ce on monetary policy, purchases of bonds -in order to 
:e. this means that an sustain the sagging bond mar- 
higher interest rate fcet. However, inflation' lias had 
imposed by the Bank the inevitable effect of severely 

■ restrain credit growth reducing the book value of 

1 the economy is much of their bond stock. At 

by a period when the same time, however,- the 

' ab ^ e increase the banks have benefited from mas- 
etween lending and sive revaluation of the real 

■ rates - value of their fixed assets over 

the years and have tended to 

icf pad their reserves and increase 

’ their depreciation provisions 

1 1973 and 1974 this ra *h er than announce potenti- 

se from 3.81 per cent. a ^y embarrassing real! profit per cent, since June but is in L7l4bnl was set aside to cover 

3 than 6.84 per cent, figures practice frequently higher. losses on. bonds and other assets 

-iecline marginally to For this reason thenet profit To t ? ke 1975 > the last year and L537bo. was set aside for 
■“■ent. last year, a year figures greatly underestimate for which figures are available, the “devaluation of credits.” 

sed by the steepest the true level of Hank' profits 35 311 example, net bank profits This means that gross profits 

recession in Italy and are valuable principally as rose from L170.5bn. to L213.7bn. 0 f the Italian banks fax 1975 

war. an indication of the . trend in 311 increase of 25 per cent., hut totalled L2,025bn. on deposits 

_ reluctance to bank profits which, as can be Sross profits of the banks rose which as of end June. 1975, 

!| % *?! -»r interest rates and seen, have risen by around 25 by 110 lesss than 47.8 per cent, totalled L88.216bn. The picture 

,'f a, 5 s . -inewhat the financial per cent, annually over! the last to spite of a rise of 48.9 per which emerges is of a profitable 

! industry brought -two years. They are ejected to cent, in general administrative but extremely high cost bank- 

r fierce criticism last rise again in 1976— ayear in costs and 23.8 per cent, in ing system, which is by far and 

they are often reluc- which Bank Rate has risen to an labour costs. The rise in gross away the largest financial inter- 

f|i|f etJuce lh eir tending unprecedented 15 to 18 per cent, profits is due principally to a mediator in an Italy inereas- 

55111 fU?i h ‘ s ' obliges them to (depending .on the ; -frequency 51 per cenL rise in depreciation ingly poor in alternative savings 
Te ■* f?. rates P aid . on and size ; of recourse-, ttf. the provisions and reserves of all and investment channels. 

£ £ I il prbis reluctance is due Central Bank) and the, prime kinds from L1.16Ibn. in 1974 to 

toe competition for rate haa stood officially St: 19.5 L1.755bn. in 1975— of which ' Anthony Robinson 

funds from the • J 

bfll issues and - the - 
lings banks. 



Italian banks play a 
major role in the Italian 
share rtiarket. Above, the 
Milan stock exchange. 



mad Banking. 
And it is Italian. 


• 3,800,000 deposit and current accounts 
10,000,000,000,000 lire deposits and funds administered 

• 10,000,000,000 lire net profit for 1975 

• 400 branches * 7,500 employees 

CASSA 
Dl RISPARMIO 
DELLE PROVINCE 
LOMBARDE 

MILAN-1TALY - »is Monte dl Pieia, 8 - Telex A1280 - AMS! - 3 MOT CaRIPLO. 

REPRESENTATIVE OFFICE IN LONDON: CI NARD HOLSE, 8S LE.vDENH.ALL STREET. EC3 
- PHONE 01-283.2302 - TtLEX 887641 CARIPLO LDN. 

A complete and competitive banking service. 
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plan for 
corp6rate debt 



lung even current 
posits made on a call 
recent years it has 
ion for banks to pay 
per cent, for very 
.- *sits and at present 
lie to obtain ten per 
above on modest. 

I a few million lire. • • 

■ this the banks also IN’ AN interview /with the continually increased and exten- enthusiastic response. The Com- 

y tax to the Govern- Financial Times shortly after ded if the companies themselves munist Party’s chief economic, 

lese deposits, and as retiring . from 3$ years as are to survive! spokesman, Luciano Barca, 

-he recent austerity Goveroor of th^.Bank of Italy. But before examining the applauded the initiative «s 

j 1 * , rate , has been Sig. Guido Cadi defined his nature of the controversy which bringing the problem into the 

I banks have . been. future role as«.that °f 3 Tutna ^ proposa ] has eV oked open but criticised the content. 

- 1 Pre-pay part of their vagorte, av,wandenng mine ilis probably worth wlule to • Sig. Cartt’s idea is teat -the 
... , ready to bu^p into, and if need exan ,i ne more c i ose ly the debts converted .into shares 

ar the biggest single be explode,- conventional think- ca pitaIjsation/debt ratio of should be held by bank con- 
- at labour. The mg. True to his word Sig. Carli, Italian companies. . sortia, with the eventual aim- otf- 

;r so Italian bank wearing Ws new hat as i pjwir t0 a recent study selling them off to tee public 

have one of toe most dent of tee _em^oyers tedej*- by the National Research Insti- once toe companies, aided by a 
abour contracts with ll ° n Confindpstna, recentiy (CNR) the 123 industrial tower interest rate burden-, re* 
payments and con- uttered -m- his own words ‘ a (aU exrept bSg turned to profitability. But Sig: 

fringe benefits in Probation by proposing that a ^L e S mpanS) Barb’s fear is teat this £ 

'to . privileged SfitaStan SSS2S merely , pious hope. th«.ft 

Payment system which toare capital P*ft of the m- & -« ebt b{ jq ggobn with would merely give companies a 
defends their salaries debteaness of Italian companies. ^ banfc5 to a market breathing space and allow them 

nrst of inflation. This , The logic behind Siff. Carli’s canitaiisation of around to accumulate ft 


IMI 


ISTITUTO MOBILIARE 
ITALIANO 


INDUSTRIAL FINANCE 
a broad range of specialized financial services 

• — Medium- and long-term financing for industrial investment: 

*■ at market rates; 

* at low-interest rates f small and medium enterprises. Southern Italy, depressed areas of 
Central Northern Italy, etc.). 

-“Equity participations. 

* — Aid for industrial research and development 
—Shipping finance. 

j. —Financial assistance for the promotion of Italian exports and activities abroad (export credit 

financing; buyer credit). 

—Loans in foreign currencies. .- . 

— Technical and financial consulting and assistance services, either directly or through affiliated . 
compares; specialised short- <tnd mediuin-tenn -finmiclngf leasing; underwriting; econdnaic' ■*'. 
surveys^nd researches; technical and financial consulting; introduction of Italian enterprises 
on foreign financial markets; mutual investment funds ; auditing; trusteeships. 

IMI raises flings on the Italian and foreign capital markets principally by floating bonds which are 
listed on the stqck exchange and very popular among small and large investors. 

Subscribed capital and reserves: 583 billion Lire. ' 

Loans outstanding^ at March 31, 197.6: 8,618 billion Lire =§ 10,257m. 

Eonds outstanding 5*s at March 31, 1976: 6,924 billion Lire = $8,240m. 

Other medium-term borrowings as at March 31, 1976: 1.722 billion Lire = $2,049m. 

\ Head Office 

25 Viale dell ’Arte — 00144 Rome, Italy 
Representative Office iit London: 

5 Cheaps Me, London EC2V 6AA. Other Representative Offices in: 

Telephone: 248 1091/2/3/4- Telex: 887671 IMI London. Washington, Zurich, Brussels, Mexico City. 

Regional Offices in Milan, Turin, Genbh, Padua, Venice, Bologna, Florence, Rome, Bari, Naples, 
Catania. 


Monetary value? in U-S. dollars were calculated at the exchange rate of Lit 840.275 lo tee U.S. dollar. 
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fresh debts while j 



in the high average proposal is that the indebted- ^QOObrL Companies in two re-creating a situation similar to 
ibour. According to ness of Italian companies has ^iips — the State-con- the 1930s when tee Stele had 

3ly statistics average now reached a pathological de- trolled IRI group and- Mont- t0 step in and save the banks 
employee, including gree and that servicing this edisoh/Sma Viscose— accounted by creating IRI and transferring 
■ges which come to debt makes it impossible for for- nearly 50 per cent of the to it the shares held in their 
per cent ot. total companies to make sufficient to^jj indebtedness. portfolios, and control over the 

sly, amounted to no profits either to finance future •' m companies concerned. 

IT 57 u! 1 ’ 00 ? development or repay existing T^ J Lz J Similar perplexity has been 

mt rate of exchanged debt. IflaeDieaDeSS expressed by tee banks them* 

oi trie late . austerity But while companies in this ■ ■ , j. selves which while - rhev 

otyever, the govern- way are involved in a vicious danrP5«inp in privately might agree with' Carii 

blocked the sliding spiral -of increasing indebted- J J®?™ S«t vS£San?M? M 

o^lled scala mobile ness the banking system for its toans are in fact 

nes above LBtn an- has become saddled with teT taaiSfsSSS S a « reluctant to write tern off 

reduced it to half an increasing volume of prac- on ‘. ™ e ’ . anc . . ... , ot and ren-lace them with <diarM nf 

itnin’g between L6m._ tically on-recallable loans. pn^ nf^ih? equaUv questionable^vSue 

Thejn oney which whi ,h fu rthermore have to ^art^ “from 4 tech nicTco Jaere 

757 industrial groups which tions - su® 11 35 ^e remuneration 
between them control 8,000 com- shares, tee banks are also 

panics which in turn control reluctant to find themselves in- 
oyer .70 per cent of Italy’s in- solved -in the administration of 
d us trial assets. In 1975 no less toe companies id which they 
than 431 of these groups bec3ine shareholders ■ in .this 
worked at a loss. That "these There is iittle of the 

losses were not outweighed by German vocation for active 
tee profits of tee others can be -toterest in the running of com? 
seen- in the figures which show panies among the Italian bank- 
that tee net losses of the 757 ifl g community and this is 
groops last year was no less than matched by widespread 
Llj9i8bn., which represents 4 scepticism about the capacity of 
per- cent of their total turn- Italian bankers to play any such 
over,.. fir put another way, 15 role, even if they were willing, 
pec cent - of their capital plus In spite, of these doubts, how- 
rffleeves- ever, the debate around the 

If Is- true that 1975 was has served to 

particularly bleak year for tee bring to public attention tee pre- 
Itailiah economy, which fell into car ? 0lls a " d UUiiU * tenable fihan- 
the.iSteepest recession since the ^ a L?° S !n J 
War. But tee net effect on tee •* 3a .^ es . 3n ener ? ’" a 9^ toe 
economy’s performance last ^ * to® 

year .: has been greatly , 0 Ingest groups such ■ as the 





Modern and friendly assistance 
based upon our old tradition 

CREDITO 

3MMERCIALE 

Joint Stock Company Established in 1907 

CAPITAL Lit. 2,00<),000,0(m 
RESERVES Ut 18,280,712,452 


STEREO OFFICE IN CREMONA AND 
HEAD OFFICE IN MILAN 

DEPOSITS Lit 1,050,000,000,000 

BANKING AND STOCK EXCHANGE 
TRANSACTIONS 

RANCHES OPERATING IN MILAN AND 
LOMBARDY AREA ' • 

ESPONDENTS ALL OVER .THE WORLD 












accelerafte the dcbt a«rimulj” <"«¥ 

tion process. The debts tee “ pa ? c V- ^ 3150 serVed 
757 ' groups in fact rose from underline tee importance of 

L38.62lbn. at tee end of 1974 T 2f- <iMrmels . of 

to L4S5S9hn of bnd 1975 ^ n3n ®®' -Italian compamss 

mi 1975 their ^ 

indebteattess with the baahs 

alone Jias increased nearly four* f n StJ11 

fold i t q onQi. „ tn have to be worked out 

Ltt.86te!? .L3^39bn. to ^ is m daenta j ]y a ^ ebate 
_ - in which, the attitudes and 

is: on the basis of studies opinions of the Italian - Com- 
hke the.ahcve, and the years munist- Party are of enormous 
of monitoring the progressive importance. The Party is malting 
indebtedness of Italian com- a major effort lo convince, its 
panics during- his- years at tee followers of the need for a 
Central Bank teat. Sig. Carli serious austerity- policy — linked 
came out with his controversial however to the reform of Italy’s 
proposaL.lt has not had a very basic sodaL political and indus- 

CQNTJNUED ON NEXT PAGfc 


ISTITUTO BANCARIO SAN RAOLODI TORINO 

full overseas banking services available 



*?&gr 

AtOP 1 



Bank established In 1846 in Genova, Italy 


REPRESENTATIVE OFFICES 


FRANKFURT/MAIN 

Rossmarkt 21 
D-6 Frankfurt/Main ] 

LONDON 

Wax Chandlers’ Hall 
Gresham Street 
London EC2V 7 AD 

NEW YORK 
37S Park Avenue . 

New York, N.Y. 10022 







In the heart of the Gty i 

the London Branch of . 

Banca Nazionale del Lavoro 

33-jS Cornhill, Londuii LC3V3QD Telephone 01-623 4222 
Head Office 

Via Vittorio Veneto.*H9.Rome 


WE OPERATE 

ALL 

OVER THE WORLD 



In adcfition fo our .Offices -in Frankftirt b^ndon, : New York Paris, 1 okyo. 
’>> we> have’ : ^OQQ .correspondents spanning ait the Continents. 

* We 'q^tipridori & ..Continental Bankers Ltd.. 

• . V ' ‘ : %^yrvw;ciSe^sharehoj|ers bave v a network 
... -C : outi^* throughout Europe. 

• • •. -VrCA.'i' ■' 



. '^6ANC^NAZlON/,4£bELL''AGRICOLTURA 

s .k . / iri <£• ‘ Roc". — .. 

'iSbiicr E.C..3V OAft ie;: 6M2773 'Te?ex'£S-lG5; LCNDAGRA 


BANCA POPOLARE 
Dl BERGAMO 

Head Ofhce: Piazza Vittorio Yeneio, 8 i 

Telephone: 220455 Telex: 30410 

BERGAMO 

Capital and Reserves at 31st July 1976: 
L57.393.553.815 
Deposits: 

L.1.16U93.934.93S— 44.814 shareholders 
2 Main Branches in Milan and 
1 Main Branch in Brescia 

We are a Bank operating mainly in Lombardy, Italy’s most 
industrialised region, which alone produces 45 per cent, of 
national export sales, with the capacity to extend all our 
activities to the northern area. With 95 offices scattered through- 
out Lombards we have. been, since 1869, at the service of a 
discriminating clientele, which’ has increased steadily with 

Italian industrial development 

Foreign Department: 

Telex: 30275-30291 
Foreign Exchange Department 
"Telex: 30128-30404 
Partner of Gruppo NORDEST 
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,4iy Manufa cturers Hanover •; Barclays Bank lnteniatteiMd 

4 Marine Midland . C Y, <Banea BardawCastelBat) 

■Jf fiaheode LaNadon Argentina -■ Na t i o n al Westnunster 

- Banco FinanderoSud-Ameri«ai». v <Creditw6str 

Bambros Bank . - ' ^..JBanque de lTndMhine efcSqex 

Credit Xjonnflte •: : : (Banqaede Snes-BMUi) 

•' Burade NMMfe tie Paris : Union des Banquet Azabes et 

Id ' ilancn de Bilbao y t Franchises ; 

mt Banco Ocddental ltiadriti . -(Uhftm til Banche Ar*he ed 

- ---- BaA -LeinaHL»lBrM*" - ' . Buwipee5talla> - - 


THE NON-TTAUAN banks is now in the process of chang- ' inneirhi RANKS IN ITALY ‘ 7 

operating in Italy, whether as ing to a full branch operation, .rOREIuw ■ B W1,W __ : ; : l 

fully fledged branch offices or f 0r -which permission has been /w or more Branches ' Bmr^ntatioiul-Offices " ; Represented by AfflHatea 

affiliated directly with one or secured from the authorities. - ... "r rrrr f ~ T" AmericanExprass Interaatiatal 

other of the domestic banking and a simitar move towards Banke rs -Tr ust • y ^dnk of b * Commerce ~ fbv American Exoravs Bk. SPA1 

ton** tave, lifatteir wholly branch banMng is;unde«ood - 

mers " . . . . foreign banks ..is extremely - -Baidc- l^nuil-I^Isrsuri- . . Enropee-Italla> - 

They enjoy :;a considerable limited — in every case except " : • ’ Y-lMnbanka ...... 

edge when it comes to operating Chase Manhattan to Milan and ■ • : V- «<wt* - . - 

efficiency, an kedge which is Rpine — the visitors are less imMian Bk. for Foreign. Trade 

translated into' . proportionately qualified to go -where the trade. ; ■ " ■■■:-■■■ -.■• ■ ■ • ' ■ -■■■.' . ' ■ ■ - 

higher _ jwoflli, and their ^ ^ ut th ey do get their share. .. 

primary * contribution to the What that share is must be an +h r^ori Chase Maohat&n of course the lifehlbod of profit traffic Of late has been in the 
Italian hanHpg scheme has estimate, but two- U.S. banka m have felt it “polftfiaQy fbr the Italian banking' system, other direetkm, ; wift foreign 
been their Innovative skill, it have in private arrived, mde^ desirable” to locate in Bari and it does no hmm at all to companies - actually leaving 
was, for example, the non- pendently at the same figure— g, e price ^ winning Bank the operations ^ of tiie . .nofr Italy. 

Italian operators who .here about lO per cent. of the mar^ of italy ammival for a brandi Italians asweU! This one-way traffic on the 

mainly responsible for mtiro- ket Breaking that slice of the ^ a more immedUtriy appro- Specialist- services such as cotporote side is not, howevw, 
duemg what is gradually faecom- business down is even more centre. • factoring, leasing, acceptance matched in the banking bus- 
ing commonplace with Italian difficult, but It is a fair guess p , - V‘,L ‘ - credit and straight-forward ness itself, and the main Kalian 

banks— service operations such that the. trading companies in : It . is, however, offiy fafr to ggj* exchanae business do banks have in recent years ad- 
as factoring, leasing, acceptance voiced are almost totally non- add here that mm-Italiaa .banks Y2Y-/2, a . m-eat deal of the vanced - remarkably -their own 
credit and the like. Italian. In that sense at least; acknowledge sp^taneou^^ .thaj^ ^Sofitable cream on top,’ and of foteign : operations. Big domes- 

The stale of onerations by money Is -following the flag,, tomr rriatiam witii the Bank of +^6^ are some hidden tic banking names like Banca 

the foreign bariks^ is difficult whether it be . American or deposits through checking Nazionale Del -Lavoro. Credito 

to estimate. This is partly British or whatever. . ISJ^itSS^b^wS^ acSnints - for foreign nationals Jaiiano, Banco Di Boma and 

bMaSettTfiga^ for the full _ ^ Sd overseas cor^rate custo- Banca Commercials - Italiana 

branches areteiffiect consoli-EXCCDtlOIl fh? mms. On- the other . hand, are now frequent appendages 

S Seif perent, - ^CCpuUU ^ flew r. W io.a operations are on »«o«ia timteten^ abd 

although operations such as Incidentally, the exception of operations. minimal f 0 r ; in the words of reg^arly lead banks vdiere a 

Morgan Guaranty, which until Chase mentioned above is in-. The non-Italian operations, one American banker in Italy particular Italian funding is m- 
earlier this month were fronted teresting, even if the bank itself lacking for all ■ practical: pur- « j n his right mind would volvw. Again, as with the 

through Italian Morgan Von- would probably suggest that its poses access . UT dom«*tic vmit l0 take .the foreign ex- foreign banks, it is generally a 

- wilier, did have to show the office in the southern port of deposits,- concentrate for their ^ ang g risk with the lira right hWtter of following the trade 

colour, and- the extent, of their Bari made a : great deal of com- funding on the interbank mar- ? n . Promoting- Italian corn- 

money for inspection, and in- mereial sense, given Bari’s ket where e ven n ow rates Com- • ^ indent, and a* a com- m JsrKts abroad. ' 

deed were suited to the same strategic location for trad? with s ^ munity the foreign . banking h?^5? m ,fri CC0Un ^ £ 

degree of control and- lending North Africa and the Middle. .contribute handsomely fo bank;^ franternity in Italy is probably 1 ^ 1 ? ban ^ s s * 10 I ll,i T « n° ted 

aipCTrision by the Bank of Italy East The facts, however., are, profitability) wito. for instancy- pSsimistic ri^t now elsewhere, be read with a great 

as applied tathe wholly domes- likely to be somewhat differenti the current notion ally^rime’ ^ medium to ^ng-term deal of caution as much becauM 

tic variety. Morgan, incidentally, although harjdly . admitted for rate of 19.5 per cent Spread. is ™ tor the Italian econ- ^ what i!2 Wt J how, L? r 1 5f ted ’ 

■' . omy than anyone elfie^ he^ 

"The operating fact remains, 

>•" nonetheless, that • non-ttalian 

\T A I 1 8 . V j(\ III Id. I n^ice i^inly foreign o"" 1 ^ 

k J LCi tlV Vvl'K/ X VVVA panies, to maintain an estab- mriang an extnnmdy nseful— 

JL Hshed h» wiring connection almost certainly dispropor- 

'■ developed long before eitoertion^^^ 

-g r the .corporate .subsidy: or the toenroveraH profitability. For 

' • branch bank ^representational them it is the interba nk mari tet 

•• tYl Q IT office had set up shop in Italy, operated .in reverse situations 

III n I |\ Vj I. . •; . ^The downstream spiiwiff inwhere tbeltalians lack anystee- 

-B- ■ V foims -Italian banking has ■able deposits, to fond their 

1 principally .been exposure to foreign operations while operat- 

THE EXPERIENCE of the last such transactions had led to had its inevitable d^esaing ^ter inanagemetit teriiniques ing. as of now anyway, on tight 
12 months has proved yet again virtual paralysis in this area, effect on both the new issue.and atui ^ services, but in the liquidity controls at home, 

how difficult it is to innovate and although there are signs that secondary bond market and the present - uncertain political and The interest rate spread else- 

enrich the structure of the activity might pick up later, volume of arbitrage trading has economic climate, there is noth- w here may not be so generous 
Italian capital market by the particularly as it is favoured by also been sensibly reduced re- i ng ..on the kind of •‘bonus'’- ^ that in Italy, but it too pro- 
introduction of new instruments the monetary authorities as a fleeting the .risks of being lert which the presence of foreign yjdes its margin of profit and, 
and methods - means of soaking up liquidity, with unwanted bonds on hand, banks, is often able to bring to noticeably, the management effl- 

One oromisinfi new develop- The sad fact is that although the The baakf ^ also tendto view. a host country; namely spark- dencyand technical competence 
ment. the introduction of a Government has made much with suspicion the Treasury’s tagaii iBitml rnterest_m new in- of -jtaiian banks abroad is far 
revolvine credit in lira and a noise about its so-called new system of bond open bill fiusrotel invratinent^ ^If anything, superior to that shown at home 
medium-term syndicated basis, austerity package the Treasury auctions, seelng the ht^yields not-le^t becaiise' of sharply } n their day-to-day operations, at 
Sarted^off wiS high expecta- deficit is still enormous and the on such bills as a direct com-: biglwrMian labour costs and least frn m the customers' side 
tto?s last year but only two flow of Treasury' Bill issues con- petitor for their own deposits, the -continued absenreof labour of ^ counter, 
onwations hare been concluded tinucs to outpace the measures . p mobility, ^«wpled with ^en- D P 

so^arirf 1976 St year the taken by the Bank of Italy to . •' A.R. giver, redundancy -provistoDS.. - 

pool of banks originated by soak up excess if FT V.-;. . U • • - ; ' - 

Comoaenia Finanriaria Immo- marker where most industrial . r — — 

bUiare of Milan, put together and commercial borrowers hare I It . I 

four operations totaUing L72.5bn. been virtually forced out. 1 • .,._F :•> . ‘ 

ISiSCiS consolidation U®LJ Banco Ambrosian^ 

and L5bn. for the Ceat Tyre . ubm ..vtacisiia, a-meemw 

Company. This year the only One area 

two small operations have been expand and consolidate its role _ '• ' 

L5bn. for the RTV-SKF ball- is the interbank money market Affiliated and Associated insatuttons: 

bearing group and -L6bn- on Inlermbbillare, which* is esti- . - . Gr / ; F n »ur« bu. 

- behalf of Siemens.- The credits mated to account for over SO BANCA DEL QOTTABDOi SJW Lugano • Al^ 

are made available.on a five-year per cent of total volume m a BROSlANb-HOLblNS SuA. Luxemburg • IA CENTRALE 

basis at a one to two point spread market made “ y “J. “ f Fit»ANZlARlA GENERALE S.p.A. Milan • TOBO ASSI- 

- ’ - SSSS^Wrw" .*■«« wnm * 

both of duration jffiiif l to 1-5 to June, 1975, and volume of VENETQ Vicenza • CRSMTO VARESiNO 

per cent, lower overall ‘cost than Ll.TSObn. in the year to end- . ^ ^Aj^cA MOBIUARE P1EMONTESE S^UL T\y 

' rin • BANCO &I»A. 

men?^Umatc an^^l and market however reflecting the . SADORE & C.S^A. Genoa • BANCAROSSIBffiQ . 

general uncertain®^ uneerlamty of est^aj^f ' C “ COLOFtNt A Co; S,piA, Milan • OSALPINE . 

the response to bf?felow iegiti- needs. Rates on^our cril BANK LTD- Nassau • ULTRAF1N A.G. Zunch • ULTRA. 

.. . ^S^COBPO^ON New Yo* . O. 

system, also toSiduced last IB per cent for two- to three- PlENTON^'FlNANZIARfO Turin. 

year, delay m approvfi^ a law montii positions. .V^r.V 

(backed by the Bank of Italy) The sha JJ.. n ®v ’ n ls J{?3 2^ . 

to reduce the stamp duty on rates generally o ■ n«f»eO Ambroslano belongs to the Inter-Alpha Group 


Static 


market 


MHAN ..VIA.CLERiCt, 2 - TEUtX 3130* 

Affiliated «td Associated IrfflStutkHiei 

BANCA DEL GOtTAROU 4*8®°° • BAN 00 AW * 
BROSIANO HOLDING SLA. Luxemburg • LA CENTRALE 
niAAido/UBA' GEMERALE S-pJL Milan • TORO ASSI- 
CURAZIONI; Turin • BANCA CATTOL1CA DEL 

VEKETti S^iA^ vicenza .* CREDITO VARESJNO SjxA. 
Varese ^ BANCA MOBIUARE P1EMONTESE S^UL Tu- 
rin • BANCO D'IMPEBIA S.pJL Imperia • BANCA PAS- 
SADORE & C. S&A. Genoa • BANCA ROSENBERG 
COLORNE A Cft S-pJL Milan • CISALPINE OVS?SEAS 
BANK LTD! Nassau • ULTRAFIN AG. Zurich # ULTRA- 
FIN iNtERJ^TEPWAL CORPORATION New York # IL 
PlEWTOBTfE-FENANZIARiO S^»JL Turin. 


Banker’s plan 

CONTINUED FROM PREVIOUS PAGE 

u< ;- * 

trial structure Furthermore it Italian context is also reflected 
has come to the contusion that in their attitude ^ the; bac^S. 
the best way of reducing the They vram more competition 
role of the banks « to'rt'’ alue among banks and less ot tne 
the role of financral markets— present cosy rartei arrange- . 
including the stock exchange, a merits. It is also “jf 
policy which in turn presupposes greater clarij in tank accoun^, 
creating the conditions: within promotion through ment, not 
which companies can make pro 1 political horse trading as up to 
fits. Significantly, Communist now if the top levels, Sri**# 
Party economic experts were not sensitivity to the credit needs of 
amused when Prime 'Uinteter small and medium enterprises, 
AaOreoetti’s minority Christian an end to tax-farau^ areangj 
Democrat Government increased ments through the banks and 
the flat rate tax on Italian, divi- freedom of tanks to fail like 
dends— a measure Which virtu- any other enterprise— although 
ally gave the coupde gracetoan- it recommends arrangements to 
already demoralised hoarse. . protect depositors. ' 

The Communist Party’s re* The net result of the Corn- 
discovery of the value of finan- munist Party s apparent con- 
rial markets is oait of' the- re- version to the virtues or tree 
markable re-thinking ’■“* its market force? and competition 
economic policy stemming from haa been to re-create in -Italy 
the party's overall -reject* 00 of the conditions for a serious 
the Soviet model ani-l® toast- effort to tadrle the present ttep- 
ence on an “Italian road" to rooted structural defects of tne 
socialism which takes realistic system; It remains to be seen 
account of what Italy is actually whether the fullest advantage 
like. ... - will be taken of the oppartmu-' 

Its championshiptrf tiifr value ties which the present political 
of entrepreneuriri‘ri^. : flnd convergence- represents. • 
the vital role bf'^smaH and . .. A.B- 

medhun enterprise.:.. 1 * I- 


A Bahco Ambroslano belongs to the Inter-Alpha Group 
Jffc of Banka; foirnad by;the following ihsffiufiona; . 

BANCO AMBROSIANO Milan * BERLINER HANDELS-UND 
FR ANKFU RTER BANK Frankfurt- e-CREDIT- COMMERCIAL 
DE FRANCE Paris • KREDtETBANK SJL Bruxelles • NE- 
DERLANbSCHE M1DDENSTANDSBANK N.V. Amsterdam • 
PRIVATBANKEN AS. Copenhagen -• WILLIAMS & GLYN*S 
BANKLtD- Lontion' * Representative offices In Hong Kong, 
New York,’ SSo Paulo, Singaportir Teheran, antf Tokyo. " 
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How a package could 


BY DRYDEN GILLING-SMITH .EXECUTIVE HEALTH 






answer 


^ TAX deductable forcompanies if it -fOTces-them t 0 
- ..npioyer, provides an learn the lesson oF cfi^-effective 
■•\r® with • something he remuneration. .This means start- 
.aay case buy out of ing with the idea of- a total 


argued that company cars are well— is to offer an employee a tfcriC cuts operational costs and 

no longer a worthwhile benefit second job under a separate reduces the ri*k of expensive 

it has been ; estimated that contract of employment witfi errtfrs 

salary, is n ot affected by reWne«UOTp^^ 7 madeTn tS^r^cStf ° a £ 5* company > , over *®f s Lo“ w ..«m „uen 

Code and is not taxable of salary and benefits In such market The car is var^ri*^ subsidiaries or associates.- One assumed dead bin they were not 

, n employee receives it? proportions as would *ive each an ^taflatifji-prooi form of to "axil w U ”‘ 1976 Finan “ AcL 

•c, answer is the perfect employee as far as .possible as remuneration. If the cost of The overseas company is not Sf,! ^ rth getting a house 
•- ?e benefit. It js some- ™ uc ! 1 what he- warns at the providing the company car goes subject to the UJC. Pay Code wn. Up t0 £2o,00 ° at 

-.executives, particularly lowest cost to the aunpany. up by 25 per cent then the Work done for the overseas t&fifaw ?L°I ' n fart at ™" y 
- irmng over £8,500 a year, S<*®e employee benefits are value of the car portion of- the company must be carried out eoin - J ate - Th ® 

spend an increasing taxable as if they $P«e:saIary employee’s total remuneration abroad and must be different 1 ep , n the amount 

of time trying to find. . ■ • pwd ^ employee and the 

benefit exists, but in 1 — r 1 — -r- — . ; ■ ' market rate is not imputed as 

number, and it is there- i <• -. « _ . a taxable benefit in kind. Loans 

orth pointing out that WnUe there ar&xelatively few perfect employee benefits it is possible f ? r £ purp ! ses are taMb,e; 
s .imperfect benefit on put together, other benefits which have been allowable by the P aid a ? d rate which «« 

goiagTate is treated as an addi- 
tion to jour taxable income. 

The-' loan may, however, be 
~ ' worth -.having for two reasons. 

. First, It may not be passible to 

i? El 'j&k fr0m normal duties. Incidental. Purity! ^Seran^tS 


Inland Reyenue for many years and which together add! up 
to- something worth a substantial amount 


... oroe tax is paid may be 
;,3le if it is not caught by 
■- Code. In fact, a mrm- 
uch items, acceptable to 
- and Revenue, may in 

.;te be worth a substas- - ■■ 

/junt • *' .. ... 

>. F® 'J® 1 '® to v prize .^d it is sometimes argued that will increase 

G award mtfiht co "t^a f 3565 pay f ven *1 th ® othcr i . Dcome Js back-up work for the overseas probable that there v/Ul’ be *a 

:, 6 M^ SKS SZ-ef does °n«d^o * *" in “« ^ 

annel Management con- often proved Incorrect . Take, negotiate a gross increase - „■ . - 

who recommended that for example, a BUP£ medical sufficient . to pay this 25 per contacts' properly and to be “J* 1 ® &°J ns rate , and the rate 
:rs should give many scheme' -where the cent, increase punctUious about observing the employee would 

jople .one of the better- company pays all the contribu- Until the 1976 Finance Act niceties of the rules. actually have to pay at the pre- 


On tiie tions. 
executive 


These contributions are the tax on a company car was It is necessary to check out 


seat time. 


If it would cost IS 
19 


tins an executive laxed ^ j ncome in the hands' subject to negotiation between the tax rules of the country of P er 19 P®. 1 " cen J- J® 

Of the employee. H the em- the employer and the local t»" the second job. Where a UK. _*? “ " 

• per year the nlnvM worp Hiivirier itTie ump incmiptnp en^ JawM>lad tv. ivtmnsino ntvnrfc pvppiiHvpe nn a Z^u.wu 31 i per Cent, and the 


newspapers. 

. of this 
ncel 

^. P « 0 year ~Z Uie Ployee were buying the same inspector and depended on the company sends executives on a T , „ . B „ anim . , 

:.nt of a £68 increase in of bupa cover, anyway, proportion of private and com- number of trips in the course of lares a going 

the' alternative to a company pany mileage and on how much a year to a number of different ™ ™ rf-S™' 

scheme is to pay the employee of ancillary expenses, petrol. ” " ' 

etc. was paid by the employer. 


tssumes a standard rate 


: > extra salary to huy the 

2 ■“ S ? Cl £ > ^ CUntr ^ benefit himself. '- / V 
is and £22 income tai Li . .. „ • . 

First, the rates -for company 

contributions ■ to . : BUPA are 
fh'an are 


overseas 


" r to be left with £37 
. an 83 per cent 
1 rate taxpayer 
s the equivalent of a 
1 ary increase. 

: Iditiontf benefit to the 


I K . substantially lower 

LUe s^j; • J f TA 


Liability 


suhsidiarieq it is a taxed on the differ- 

good*ldea to make the subsidi- . ence be r ? e ? n 1 , p ".? nt “ d 12 
ary in one location the employ- pei L^ el i!i,J ie J >f getting a 
ing company for all those with W0 ^V 1 ^^ e ^f nedt from his 
second jobs. This central ei^loyer. Furthermore the 
employing company should then difference between 12 per cent 


fndivid,,. ratea. It vmhld ™t tbl V.? ^ . t ? e " t - e . PSy *“' 1 "- the 

Tin IVVtVfOlinl m A 1 0YffA OWADWI- J ** 


the other companies in the ket is. .a tax-free benefit. 


be unusual in a large eiperi- i-_ , . 

ence-rated ■ scheme lor - an c Jrj c . { ? p ^ ly ' a or ^"® group. The exercise requires Ttenuthorismanagingdirec- 

employer to pay £100>fpr Cover specialist handting and there- tot of Employee Benefit Services 


- :r .in buying newspapers 53?^ S £ 5f ated « a fore a singled- mmganenVSiT. 

■ -gazmes for employees £2a T N -ttw- rhoH to saJary 3X1(1 taxed at th ® tQ P. 

than paying extra as i b^^HatSSSs maT ^ rate - For « 

: is that the employer Septra salary hLd^ i^bSy cent, person tWsjneans a £3,000 

■ he ^employees , social ^ same i e ^ of ;^Sk cover pay riS ^ would.be needed. 

: *'i C n 15 ■ as fo^ows. The,, employer . But there are ways of adapt- 

-■ ^ £100 as a beheStnipon f n S to the new situation. It 

Sf which the employee -has to: pay Possible to halve the tax bill 
. r tax will go up to 10. »o £3- tSx (assuming hfcnrta.be by °P t >Tig for a four-year-old 

- r i 0n standard, xate). . K. would «oIIs-Royce instead of a new 
■ -^VTc^ 10 , p require the employer, tb pay a Jaguar. If the employee is 

.April. 1978— sinless an further £68 to .provide; the taxed at the same level regard 

It ■ .t- - -J. • lecc than thA nmttlnt... '.L...T, 



BY DR. DAVID GARRICK 


reappear 


THE EXPERIENCED mariner, 
having navigated, his vessel 
through a hurricane, is not- de- 
ceived by the sudden calm 
which could engender false 
optimism in the novice, for the 
expert knows that he is- merely 
in the eye of a typhoon which 
will soon blow again with added 
ferocity. - 

Such has been the situation 
with stress-reactions of -the 
British. During' the amazingly 
fine summer months there was 
a marked reduction in disorders 
associated with stress. Whether 
this was due solely to the' sun 1 
or whether the Parliamentary 
Recess had anything to do with 
it, one cannot telL ' But .now 
that winter is ' muttering 
menacingly 'and the politicians 
are prattling, the winds of stress 
are rising rapidly. 

These stress-reactions take 
several forms. At their worst 
they produce in the patient a- 
state of great agitation. ■; His 
pulse is very rapid, he- sweats 
profusely, he sleeps fitfully and 
then suffers nightmares, he 
feels sick and is dyspeptic; and, 
on top of a chronic anxiety, 
came episodes of pure panic: all 



i a sense of insecurity 


jon/ m ofiyr 


plaints- occur like spray blown to help him, he is acutely 
before the rising wind. shocked. 1 But acute conditions 

Save in unstable individuals, usually mend quickest If be is 
stress-reactions do not arise told or given the impression 
from single causes. They are that be will probably have to 
the result of cumulative forces, go but that it is not impossible 
Thus, building on top of the that he may .just be lucky, then 
constant factor of the national he goes away and loses sleep 
these are symptoms and signs crisis, come the burden of in- and efficiency and is well oh the 
of adrenaline bombardment creasing prices, domestic prob- way to an anxiety state, 
such- as he might- suffer if I em s and. most malignant of all. Lastly, if the big family— the 
chased bv a bull. a sense of insecurity. population — loses confidence in 

Much ’more commonly the Unmans need and desire dis- its various leaders: is asked to 
symptoms are far less clear-cut Spline for discipline, whan sacrifice for ever without any 
and severe. Fatigue of a leaden maintained by a good leader promise of belter things to 
type M'hich is not in the least Ul> ° n whose words and actions come; is entombed in a system 

the followers can depend, is a wherein merit and effort are 
comforting bastion. If parents rewarded less even than feck- 


relieved by sleep; headaches of 
dull, muzzy form; aches and 


pains of a bizarre nature that quarrel and give opposite direc- lessness and sloth: then one cau 


tions to their children and expect the very psychological 
pathological break promises for good or bad, disorders to rise as rapidly as 
they cannot expect stable off- the barometer falls when the 
spring. In larger families, such eye of the hurricane is closed, 
as academic or commercial And so long as the ship enters 
organisations, vacillation from the turmoil with a committee at 
above is a most pernicious the helm instead of a captain, 
stressor. If, for example, a man and that committee quarrels 
before these evidence them- is told that most unfortunately, among itself, the chances of 
selves a notable increase in the economic situation has remaining afloat depend on a 
genuine physical disorders., such brought about his dismissal, and miracle which could happen 
as sore throat and skin com- that every effort will be made evea if undeserved. 


are totally unrelated to known 
physiological or 
patterns; phobias abouit serious 
diseases; marked irritability in 
men and Inexplicable weeping 
fits in women: these are some 
of the pieces that make up the 
jigsaw of stress-reactions. But 


' D °^ acted .®“* of employee with the*~£35 toflpay les s. then the employer should 
istie s. scheme. The the tax costs, thus maJtihgShe' P rovi de everytbing in the way 


om«i the tax costs, thus making, — 

ecppmyer .... Pius .total -cost to the employer. £168."- of petrol and ancillary expenses 
^ mmU0X l - It on the other -hand: the If , ®h employee drives 9.D00 

19 ST Cen usH? T - 0 employee buys the benefit him- Prhate miles a year in hi* XJ6 
it'-wlH cost him £2<fo. and, he Will, probably use £500 worth 
■ oe ai ieasi. fc<,ouu oy as We have seen; it will cost the °f petrhl; If tire employer pays 
employer £382 to ge£ £200 into this it -will compensate for the 
. . this .'employee's pqyKet. It is tax bill -provided that’ It is done 
therefore £214: cheaper .to go in the right way. The petrol 
along the benefit route even must not be bought by the 
though the B#PA discount employee and claimed for on 
itself only anWnts to £100. expenses, because it will then 
If the Pay ffode prevents an bate to be justified as necessary 


reases 

standard rate taxpayer 
'ombined increases in 
:curity taxes mean, that 


-rril 1978 it will cost an employer tfom giving em- expenses to the Inland Revenue, 
•r £191 to arrive at an ployees additional remunera- "The only, snag about com- 
-.al £100 net-of-tax. The tian.-in the fonn of BUPA p«iy. cars is that they are 
■ ’s to nearly £6,000 to. membership he can. make them capital-intensive benefit for the 
the 83 per cent person pay for ft by taking a cut in employer in a cash-hungry 
hom no incremental salary.;:.- In the example given world.. Furthermore only 25 per 
■"■canty contributions are the:.«nployee who gives up £100- cent of the employer's animal 
*■") with an extra £1,000. in salary to offset his em- expenditure on cars is eligible 
this arithmetic makes plojw’s £100 payment to BUPA for, corporation tax relief in year 
ig reading for the em- would be immediately better off pne, with 25 per cent, on a re- 
ft does underline the to the time of the other flOO-ducing balance basis, each year 
.i:at many ' current re- thus released from otherwise .thereafter. Again, this obstacle 
j-lnon practices are waste- committed income. : can be overcome. 

f *’’he employer. The pre- The changes on company car \;The easiest way of getting 
ation on pay may prove' tax are a matter of major large sums of actual cash into 
ig in disguise to many- concern and it. has even been the- pockets of executives with 

I orft being caught by the Pay 
€odfr^-and by. the .tax bonus as 
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, T?v: Tbiiik about if. . • 

. .- * - ■ Then think abont-Britam’slaluid people^ 

J: i? vail 120,000 of them. We’re doing a lot for 
' now, but with your help, through 

^ legadesrand donations^we could do a . 

. ' great deal more. - 
.- ■ y At the moment, weltave rehabilitation 
^ centres for newly blind people, holiday 
>• hotels, homes for the elderly. Sunshine . 

^ Nurseries and Schools for blind children, . 
'**” *" literature andniusic, a -Tg|MngBook 
! and training and employment 
schemes. We^re doing all we can to prevent 
blindness too-by spending thousands . 
of pounds each year on research. Thisis 
why your legades and donations:canplay ’ 
suA an important part in 'our work / 

Why notturn athoughtiato a gift of . . . 
money now- 




10YAL NATIONAL INSTITUTE 
FOR THE BLIND 

Gl^AT PORTLAND STREET LONDON WW'BAA 

Inder the Finance Act 1975. bequests to .charities up to a fold of 
£100,000 ara exempt from Capital Transfer "lax ■ - ' 
legistered in accordance with the National Assistance Act W 


Management 
Game 

.. ,8y Michael Dixon 

BECAUSE of a late rush of 
inquiries about the 1977 
Rational .Management Game, 
the list of applications which 
was due. to close last Friday, 
bas been extended for a further 
w$eki until. November 19. 
f /The extension will make no 
difference to the timing of the 
contest, which will . start the 
hrat of its rounds played by post 
in the New Year and .end with 
the £1,000 final in. London next 
fiunimer. 

.•-.Requests for" entry forms 
AbOiild be sent to Jack Layzell. 
National Management Game. 
Victoria . House, Southampton 
Sow* London WC1B 4EJ— tele- 
Pfcohe 01-242 7806. 



- CSotjvsicff^fl the lead. 
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How it can helpyou meet your financial needs worldwide 


A s of June 25, 1976, Merrill Lynch 
bad equity capital of v over 
S&'bimoiL That’s more than twice the 
capital of the next largest U.S. securities 
firm. . But Merrill Lynch is a lot more ' 
than a securities firm. . 

We’re also bankers to the world’s bankers - 
and to many of the world’s largest corponi- 
tiims. In 1975, we managed over S26.billibii 
©f public and private financing worldwide,. 

In die United . States, we’re mv^tmentr 
. bankas to six of the nation’s 10 largest banks 
- incliidirig the thro: largest, 

.Last year, we managed the largest .inter-, 
(national underwriting in history for a- Japanese 


firm - a 5100,000, 00O issue. We were a leader 
in raising capital in the U.S. for all kinds of 
international issuers. . 

In Europe, we recently managed a Euro- 
bond issue that raised 550,000,000 for 
Britain’s largest bank and wc were a leader in. 
Eurobond financing for ; U.S. and inter- 
national issuers. . 

Well managed assets 
We have the capability to manage financing 
of this magnitude in part because we have 
well-managed*and extensive resources. 

For example, Merrill Lynch has no-long- 
term debt. And our working capital is-, in- 
vested to facilitate normal business - nor to 
speculate for our own account. 


Mcrtiti Ilynch intenmional & Co.. ^ t 5^J a?oA'Pfcircc Fenner ar’Smfth Tnc. 
Sccumfca I nr .roflMmUI Lynch LttL.are members of the Mi 


_ i, Menin Lvoch Govtanment 

; LttL.are memben of the McrriU Lyacb & Cs., Inc. 

.Bitcefc-na, Burnt!*, 




Along with this financial stability, we offer 
unmatched international placing power.- 
Our network of branches, subsidiaries and 
affiliates gives us access to literally thousands 
of institutions and to millions of investors. 

• ^ We also offer impressive trading capabilities 
k stocks,, corporate bonds and government 
issues; And we offer the assistance of a $6 
million' a year securities research operation. 

: Contact Merrill Lynch 
There’s still more to the story of Merrill 
Lybch’s financial strength and international 
trading capabilities. In merchant banking. Ia 
■financing. In commodities. In research. 

For . details, contact the principal of your 
nearest Merrill Lynch office. 
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Housebuilding 
in trouble 


THE NEWS that the inflow of 
building society funds has 
dropped marginally despite the 
recent rise in interest rates is 
not surprising. Since the Build- 
ing Societies' Association took 
its decision to impose record in- 
terest rates, the sterling crisis 
has dictated yet another rise in 
commercial rates, so that the 
societies are still unable to 
attract interest-sensitive de- 
posits. The Government's large 
funding needs leave little room 
for any early hope of improve- 
ment. 

If the authorities continue to 
rely on fixed interest securities 
for the bulk of their funding, 
any decline in rates must be 
slow. If they turn in part to 
floating-interest or to indexed 
securities, they will more power- 
fully attract those who turn to 
the societies at present for 
capital security, or as a medium 
for long-term savings. At the 
same time, any further rise in 
.building society rates would fur- 
ther depress the sum which any 
first-time buyer could afford to 
borrow. Unless the societies 
themselves devise forms of 
housing finance better adapted 
to* an era of rapid inflation, 
the shortage of funds may prove 
persistent 

At a time when the housing 
market is already acutely 
depressed — the industry has re- 
cently forecast private sector 
starts at a mere 130,000 next 
year, and some builders fear 
that the total may be a great 
deal lower-such news will 
naturally provoke calls for some 
assistance to the industry, or 
to the buyer. The public sector 
certainly cannot take up 
the industry’s spare capacity 
directly— -on the contrary,, the 
effort to cut public spending 
further is bound to bear on this 
industry in particular. Never- 
theless, there is a strong case 
for leaving ill alooe for the time 
being. 


increase in their funds is not 
nearly so unstable as the 
monthly flow of new external 
deposits. The financial situa- 
tion has in fact stabilised the 
average price of houses bought 
with mortgages for about six 
months now, a reflection partly 
of a depressed market and 
partly of trading down by 
buyers. However, it Is increas- 
ingly difficult for the building 
industry to compete with the 
values offered in the market 
for second-hand houses, which 
remains well supplied. 


One remedy 


Not a famine 

First, the shortage of mort- 
gage funds is by no means a 
famine. Rising interest rates 
increase the societies' income 
from borrowers, much of which 
is retained; and the monthly net 


There are two reasons for 
this, and neither strengthens the 
case for any artificial aid to the 
industry. First, the demographic 
demand for housing is low, and 
is unlikely to recover much 
before the early 1980s. Second, 
the industry is still trying to 
hang on to the high relative 
prices which* it imposed during 
the construction boom three 
years ago. Since 1972, construc- 
tion costs have risen 10i per 
cent, more than costs in the 
economy in general; and the 
major cause is wage rates, which 
have risen no less than 26 per 
cent, more than average. The 
industry and its labour force 
have simply been pricing them- 
selves out of the market To- 
day's housing market is con- 
strained in cash terms, and pub- 
lic budgets are governed by cash 
limits. One remedy to the short 
age of work is in the industry’s 
own hands. 

The industry may also com 
plain that it is a victim of the 
appalling mess which housing 
finance has become over the 
years. But the mess has been 
created largely by efforts to 
resist the normal laws of the 
economy in the interests of one 
group or another, and its reform 
now raises issues far more im- 
portant than next year's pro- 
gramme for an industry whose 
capacity is by nature highly 
elastic. If the present crisis 
provokes some determination to 
tackle the underlying problems, 
the benefit in future years will 
be far greater than that offered 
by some thousands of houses 
which may not get built in 1977. 


Mr. Brezhnev heads 


for Belgrade 


IT WAS clearly no coincid- 
ence that the EEC Commission 
should have announced only 
days before the arrival in Bel- 
grade this morning of the Soviet 
leader. Mr. Brezhnev, that it was 
examining ways of improving its 
relations with Yugoslavia. For 
though the health of President 
Tito gives no cause for imme- 
diate concern, his recent liver 
complaint, which put him out of 
action |or over a month, and his 
age. 84, are reminders that the 
continuance of Yugoslavia's non- 
aligned foreign policy is of 
major importance to the 
st 'lility of Europe. 

Although there have been 
signs of greater toughness in 
Marshal Tito’s internal policies, 
his foreign policy is not in 
doubt especially after bis per- 
formance at the recent summit 
of non-aligned countries in 
Colombo. But the EEC's initia- 
tive has coine not a moment too 
soon, because Yugoslavia’s pre- 
sent difficulties, particularly on 
the economic front are in 
danger of forcing her into a 
deeper relationship with the 
Soviet bloc, whether she tikes it 
or not 



Warnings to EEC 

Yugoslavia’s foreign trade has 
never properly recovered from 
the import restrictions, parti- 
cularly on meat imposed by 
the EEC three years ago. 

Exports to EEC countries have 
stagnated, and as a result her 
ability to import from them too. 
The Soviet Union and its allies 
were not slow to take advantage 
of this situation and raise their 
trade to a level which now 
marks a significant reorienta- 
tion of Yugoslavia’s foreign 
economic relations. Jn only 
three years the OECD countries’ 
share of Yugoslav trade has 
dropped from 62 per cent, to 
a half, while that of the 
socialist countries has risen 
from 28 per cent to well over 
a third, with the Soviet Union 
taking over from West Germany 
as the largest trade partner, 
accounting for a sixth of total 
turnover. 

Throughout • this • period 
Belgrade passed warnings to the 
EEC of what was happening, 
~ ut its messages fell on deaf 


end to impose severe import 
curbs. Naturally, Yugoslavia’s 
non-aligned position prevented 
her from publicly drawing the 
obvious conclusion, but officials 
in Belgrade frequently said they 
would prefer to trade more with 
the West because it was the 
traditional partner, and . the 
source of the best technology. 

As it turns out, the Russians 
appear to have made little head- 
way in their attempts to consoli- 
date these gains in the political 
field, though their interpretation 
of last summer’s Botin confer- 
ence of European Communist 
Parties, the last occasion on 
which Marsbal Tito and Mr. 
Brezhnev met was somewhat 
different from that made else- 
where. Whereas Western -news- 
papers stressed the right en 
shrined in the conference docu- 
ment for Communist Parties to 
chart their own course forward 
th- Soviet Press made much of 
the fact that Communists, in 
eluding Yugoslavia, had. identi 
fied common goals and put their 
names to the same piece of 
paper. The Yugoslavs subse- 
quently differed publicly with 
the Russians over what the docu- 
ment meant Nevertheless, 
official visits by the Soviet 
leadership to Belgrade are sqffi 
ciently rare (the last was in 
1971) for the Kremlin to claim 
with some justification that they 
i_jk milestones in Soviet- 
Yugoslav relations. 


Christopher Lorenz e^lpiines the proposed new cute in 


A 






i 


£_ . -..yV.jj: . 


T HIS AFTERNOON Mr. Eric 
Varley, the Industry Secre- 
tary, will plunge into the 
row over the Post Office’s plan 
to cut its orders for new tele- 
phone exchange equipment by 
£220m. — by almost a third — 
over the next three years. 

Together with the three 
junior Ministers who will 
join him in meeting 
top management from the 
Post Office, its three main sup- 
pliers, and the trade unions, 
Mr. Varley certainly welcomes 
any voluntary move to cut pub- 
lic spending— which is what the 
PO’s plan amounts to in national 
economic terms— especially 

when It is based on an improved 
method of planning. Hence the 
Government's initial acceptance 
of the need for the P.O. cuts. 

One of the many surprising 
things about the affair 2s that 
the Industry Department 
appears not to have expected 
such an outcry from the P.O.’s 
suppliers and their unions, when 
they learned the news last Mon- 
day. Yet their reaction was 
entirely predictable. Twelve 
months ago, they received an 
unprecedented blow when, with 
Prime Ministerial support the 
P.O. cut last year’s orders by 40" 
per cent and this year's by 25 
per cent But this summer, they 
thought the worst was over, 
after nine months of issuing 
thousands of redundancy notices 
throughout the country. Apart 
from the likelihood of a few 
small adjustments to the P.O.’s 
programme, they bad hoped 
they could return to a gradual 
rundown in manufacture of tra- 
ditional electro-mechanical ex- 
change equipment— and there- 
fore of their labour forces— as 
the P.O. shifted to new, seml- 
electronic designs in accordance 
with its long-term modernisa- 
tion programme. 

Now, out of the blue, they 
face what is virtually a repeat 
exercise, though it is spread 
over a longer period and the 
reasons are different. This time, 
they have to thank the introduc- 
tion of a much more accurate 
P.O. planning system, whereas 
last year the cause was more 
straightforward: a slump in pub- 
lic demand for telephone ser- 
vices caused by the economic 
recession and soaring P.O. 
charges. 
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.'Workers leaving the Standard Telephones and Cabled factory .at New Soaiii^te, North London. 
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Transformation 
to electronics 


to plan, but it;jneans that the 
brunt of the .redundancies will 
fall on Livezptxfl. Coventry and 
development; dreas in the north- Strawger 
east and Scotlao5d,*which already Ples«y/GEC 
have extremely high levels of "“®* r . - 
unemployment ’ 

One reason for the uncer* (small • 
tainty is that the manufacturers’ semi-electronte) 
have not been given enough TXE4( large 
detail, nor tufce, to assess the semi-electronic) 
impact on each . company, let Telex 
alone each individual plant— TOTAL 

which is what the local unions . 

want to know. * No forecast fof 1979/80 given In April; total .cut- estimated. 

The companies- are still 
angered by the way the cuts 
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There is still no agreement 
about what the latest cuts 
would mean in terms of lost jobs 
in the factories; the P.O.'s esti- 
mate of 10,000 over the next 
three years could be right, but 
may prove too low. Some unions 
fear 15,000 lost jobs within two 
years. Last year’s cuts and the 
transformation of the industry 
to electronics (which has been 
planned since 1972) cost the 
three main suppliers, GEC, Pies- 
aey and Standard Telephones 
and Cables, almost 15.000 jobs 
in the year to September, leav- 
ing them with 61,000 employees 
But there are still at least 
another 3,000 to go before last 
year’s impact is fully written off 
This 61,000 includes the trans- 
mission and subscribers’ appara- 
tus sides of their business ; the 
combined size of their employ- 
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description last Monday of the business forecasts, which have a 
P.O.’s new planning techniques great impact on both consumer -the market ± . 
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MEN AND MAHERS 


Pressing the- 
Masai into 


trousers 


Response needed 


It is possible that these rela* 
tkms have so far reached no 
more than one of the cyclical 
highs that have long character* 
ised them without bringing 
about any qualitative change. 
But is view of the marked 
alteration in Yugoslavia's 
economic oirraHnstanres and her 
evident desire for better rela- 
tions with the EEC, which un- 
like the Russians she has never 
refused to recognise. It is 
clearly important that Brussels 
should respond suitably and 
soon. Yugoslavia does not wa»t 
closer political relations; that 
would go against non-alignment. 
But closer economic coopera- 
tion, in the broadest sense would 
go a tong way towards helping 
that country ma »P | lafn her care* 


A new campaign has been 
started in Kenya to try to force 
the primitive Masai to wear 
trousers. These tall, proud 
ochre-smeared nomads stride 
through Nairobi carrying spears 
and wearing red shukas, or blan- 
kets, which, when the wind 
blows, can sometimes reveal the 
Masai in all his splendid naked- 
ness. Middle-class Kenyans who 
wear trousers to a man are 
shocked. Masailand has two MPs, 
one. John Keen, says; “The time 
has arrived for the Masai to 
turn to trousers, get more 
civilised and send their chil- 
dren to school.” The other MP, 
Stanley Oloitiptip, is defending 
the Masai’s right “to wear or not 
to wear trousers.” Keen has now 
compromised slightly and has 
engaged . a - Nairobi fashion 
designer to "make a simplified 
form of dress tor the Masai, 
easy to wear, easy to clean, and 
cheap.” This dress is being un- 
veiled at Keen’s farm next 
month to thousands of shuka- 
wearing. spear-wielding Masai. 
It should be the fashion show 
to end all fashion shows. 

Enter into the controversy, 
the powerful tourist industry, 
v ‘ Jch thinks the idea of putting 
the picturesque Masai Into 
trousers would be a killer for 
tourism, which earned Kenya 
more than £33 m. last year, 
“ Every American who comes to 
Kenya wants to see the Masai 
first and a lion second, in that 
order” says one tour operator. 
“And they want to see the 
Masai as he is. certainly not in 
trousers." Keen (who is not in 
tourism) ripostes: “The Masai 
are people, sot museum 
exhibits.” 



“♦He keeps choking over 
‘My Lords’:” - 


in Tanzania where President 
Nyerere campaigned to get his 
Masai into trousers, with little 
success. There are some 200,000 
Masai, spreading across the 
Kenya and Tanzania border, who 
still wander with their vast 
herds of cattle as they have 
always done. They drink milk 
mixed with blood, practise male 
and female circumcision and are 
inveterate cattle raiders, believ- 
ing that God gave all- cattle -to 
them. But he did not, clearly, 
provide trousers. 


Bexon of Sohio 


told: under the Justice Depart- 
ment-blessed deal between the 
two companies in 1969, BPs 
stake in Sohio will rise from a 
quarter to 54 per cent. When 
throughput down the . Trans- 
Alaskan oil pipeline reaches.. 
600,000 barrels a day. 

Revenue from the Alaskan 
venture will give Sohio a launch- 
ing pad to venture more .deeply 
into oil and gas exploration, and 
development, the intimate con- 
cern soon of a 50-yearrdld Briton,- 
Roger Bexon. He js leaving his 
job as managing '-director of -BP 
^Exploration and chief executive 
of BP Petroleum Development 
to .become a. senior vice presi- 
dent of Sohio, responsible for 
all “natural resource activities” 
As well as oil and gas explora- 
tion, this includes coal and 
uranium production. 

It wlU be the llth time in 
25 years Bexon has had to pack 
up and mOve to an. overseas 
post His career began just 
after tee war with an oil 
exploration and production com- 
pany in Trinidad. BP acquired 
the business in 1957, and Bexon 
was shifted around smartly: to 
East Africa as field manager in : 
1958. to Libya as operations- 
manager in 1959 and back to; 
Trinidad, as field manager' in 
1B6L 

From 1964, he was in London 
for four, years, first -as technical 
representative for Middle East 
activities teen as manager of 
North Sea operations. Between 
1968 and 1970 he, wag- general 
manager in Liby£ * Now comes 
the shift to Sohio’s headquarters 
in Cleveland. BdxOn should 
stay put for a while this time. 

“ I .don’t see -this as a short- 
term appointment" he says 


screened by BBC :iiext Spring) 

teLt'he seenri.leSs thanrkeen .to 
be' a recio^mspdar: .His -battle 
to stop tee' ;Whtte‘ Hbuse Water- 
-th® record 
Bhops/ is.^c^LcnaitIy , ' dragging 
throqgH thecourts with' the last 
round having gone to .front run- 
ner; Warner Records, 
r Warner \ is. keen to. get the 
topes- -root - -into v the market, 
charging $13416 for a two-disc 
pack with- commentary -and 
accompanying brochure, and 


Northampton 






library edition .of all 23 hours 
of tapes wbldi . would be sdld on 
a non-profit baste to .schools for 
around 523 (tent education s 
wonderful -thing?) 


Warner" wi£f not get exclusive 
rights -bnt'fas befep in the' fore- 
front c^ most of the legal scrap- 
ping- Nncpn has argued teat put- 
ting out- records: .-would .be an 
irteurion" of . privacy. ^People 
might play, them at cocktail 
parties" a 'supporter te r^orted 
as oomplafnlng. Warner argued 
that -What 'cou4d' be' heard in 
court by thepabHC, TBad by any- 
one tn the paper-bad: tran- 
scripts, and : «sm^ exceapte ou^ 
TV, should-: sor^ he available 
on . record. ^ ;r: /" 

■The . : Wasbhgton .' District 
Court of Appeai has a^eed and 
■Warner ■ ’te.j.mxw " cock-a-hoop. 
Nixon, however^ Ismow.heading 
for the::Sapr«ne Court “We 
may know wilMn tsro weeks, or 
three mon£^~ Wafuer, 

uncertaiftly "but; optimirtic^ly. 
An, intearratbi^: per-. 

Imps: how about readings from 
the POuteOn'lettersl fiome tiny*?' 



Standard Oil' Company of Ohio 
(Sohio), British Petroleum's 
American affiliate and partner 
in developing the 
Norte Slope oil field, is a. 
changlng company- Its-interests 
are being broadened from, the' 
marketing and refining bias as 
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Richard’ Niam may have, been 
enthhsSasfite -about coming 
usd er the David Frost magnify-!, 
ins; elaas .{Frosfs interviews 
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te Biaitctal "Times ^ NorveB&io 1975 • 

| ,ere is a strong case for the U.K. to ask its allies to share its 


but Malcolm Rutherford finds that it is not being made. 



> TISH Government has 
case for going to 
-offlies and asking them 
. .. 'er some of its defence 
.. , ire.- The case is 
r . in international 

• ■ n precedent, and in the 

- ronomic situation. Yet 
vis not being put. 

the “Government is 

• vin another - of those 
W" "With "West Germany 

- ^foreign exchange costs 
,,’ t :ining the British Army 

.bine, which have been 
1 „ ent and acrimonious 
j »f Anglo-German -rela.- 
'•?• almost' the past 20 
i is showing -no sign of 
" s>3rned from the lessons 
•''■.st 

lessons ■ may he 
> op as fallows: 

>■ Germans "ate usually 
ielp, hut will resist any- 
1 ‘t. : smacks of a return to 
n. costs. The problem 
put in a wider perspec- 

"sh threats of with- 
r,- as a Labour back- 
put it last week, 
die screws on and say- 
■ German Government: 
np, or else!- are not 
.. The Germans know 
iot just for the defence 
1 .ony that British troops 
.„ .2ir territory. 

~.t settlements, on a 
.basis offer at best a 
‘ i solution and nt worst 
/.tgihg both to Anglo- 
~ .relations and to the 
' vlliance as a whole. 

i- oddest- thing of all 
' die possibility of a 
letting into economic 
*.■ V and heeding outside 
1 -eet its obligations was 
. ;i the founding treaties 
Ilian ce. -The relevant 
aye been resorted to 
' th .by the British and 
. icans, but there has 
hdication of tb is . “hap- 


pening this tbnewfeeo'fhe prob- 
lem incomp arabJyWOJSe. 

■ ’Article' three-; of=t6e-North 
Atlantic Treaty says:- In order 
more effectively: to adjiftve the 
objectives of ■ this- TClirty. the 
Parties separately and fjointly, 
by means of boittxn^a&s and. 
effective sei/ Tieip. ofac 
aid,- will maintain and -develop 
their indhridual-and^^lwtive 
capacity to resist. arme$ attack.” 
(My italics) . :"o’ 

That may^ seenLimmOOTos in 
itself. -bu.t it was- of 

repeated American^ deteahds for 
the Germans to*take date" more 
of .the defence 'burden:’ in the 
1950s atidr’eOs. inda^fff 1B57 
the .German Govermndat - gave 
the L T &.;an ofScial Jfojefyplain- 
ing its o>ra brterpreteffqa; We 
interpret Article thfee^ia mean, 

it said., that on 

mutual aid -can be taSam up at 
any time." V rctl**:.*;';' '. 

Restoration 


sion to Nato, the conversion of 
the Brussels Treaty. Organisa- 
tion into Western ■ European 
union with .Germany , and Italy 
as members, and a British 
commitment— subject to certain 
reservations'. — to maintain 
troops on the European main- 
land. 

The British commitment-— and 
the reservations— were made in 
remarkably prescient terms, 
under Protocol two Article VI, 


the U.K. formations are main- 
tained." .■ 

Thus, the possibility of pay- 
ments difficulties was -foreseen, 
and provided for. at the time 
the original commitment was 
made. -Moreover; 'the provision 
was- quickly made use of. in 
3958 Britain was authorised to 
reduce its land forces, in Ger- 
many to. the present level of 
55.Q00.men and, by appealing to 
Nato, secured ' the first of a 


- In the British case. bowever, 
there Is another . -icteement 
which- is even mor& sp&dQc. It 
is lo. be found in the IhrOtiScols 
of the Revised Bniteela Treaty 
of 1954. The drigih»l“ Treaty 
was. signed in 1948 as ^defen- 
sive alliance between Britain, 
Belgium, France, -Xancmbourg 
and: the Netherlands. Revision 
became necessary . $rnfb the 
plan, for A European; Defence 
Community, Which . v?0t>te have 
included West Germany :: and 
Italy but not Britain.' "broke 
down. The British, who.;bad 
effectively sabotaged /the plan 
by refusing to joia anytiuhff .so 
supranational . in character, 
were nevertheless dlstiutfed : by 
its failure, and Mr; -Anthony 
Eden, then Foreign Seerfitaiy, 
reacted by calling tee 1954 
London Conference • which-was 
designed to acUevfe-teqfcui the 
same things by different iaeans- 
' The Conference led- tn the 
restoration of fixli snvfetiaifefity 
to West Germany andftaffdinis- 



raent-Uf troop cost* for both 
and psychological 
reason^: Then he added an 
escapepdause: But for us the 
suppq^j;‘ of the dollar is as 
important as our own security.” 
tn’ otger^ 0 ^ 5 . if the demands 
for-^C 0 P' costs could be presen- 
ted other way— for 

ex&mge.'as a request to support 

tee^dfM rnatl °nai monetaiy sys- 
teB£sB£3 Germany was pre- 
pared'^ be helpful. 



• It was .against this back- change costs alone- were esti- 
ground that in 1871 Mr. Edward mated at £4l3m. a year in the 
Heath concluded what was in- Defence White Faper 

be tta ° f 

Anglo-German offset agree- mey ma6t ^ cl(V5er to £600m. 
ments. It was to run for five the same tiine, Respite suc- 
years and made no pretence of cesshre defence cuts, Britain 
covering the 80 per cent, or so continues to spend a telier pro- 
of foreign exchange costs that portion of its GNP bn defence 
had been customary in the past than do its main Nato allies. 
The Germans made five annual including West Germany. Nor 
payments of DM1 10m. - (about can this any longer be esplained 
£ 12.5m. wben the .- agreement by extra-European commitments, 

which Oiow account for . only a 
fraction of British defence ex- 
penditure. . 


E&tf & 



At the London Conference 1954 : Anthony Eden, then Foreign Secretary, with German Chancellor Adenauer and Pierre 

Hendte-Franee, the French-Premier. 


the Government undertook to 
maintain four divisions and the 
Second Tactical Air Force on 
the Continent and not to with- 
draw them against the wishes 
of the majority of the treaty 
parties. But there were two let- 
outs. The undertaking was not 
to be binding “in the event of 
an acute overseas emergency” 
and the Article goes on “ If the 
maintenance of UJC. forces on 
the mainland of Europe throws 
at any time too great a strain 
on the external finances of the 
U.K, she will invite the North 
Atlantic Council to review the 
financial conditions, on which 


series .of bilateral agreements 
partially, offsetting tbe foreign 
exchange costs. The Germans 
consented to make three annual 
payments of £12m.> to deposit 
faOra. in advance for future 
arms purchases- and to repay 
prematurely £22.5nL of post-war 
debt. ' 

Such agreements became a 
regular feature of Anglo-Ger- 
man and German-U.S. relations, 
but it was clear from the start 
that there were difficulties. As 
early as I960 the Bonn Foreign 
Minister, Herr Heinrich von 
Brehtano, said flatly that Ger- 
many rejected the direct pay- 


Thfi other factor which made 
continued Offset agreement pos- 
sible wte the German need to 
buy equipment for its armed 
forces abroad, especially in the 
U.S; Part of the foreign 
exdunign'costs of keeping troops' 
in Germany was simply met by 
German arms purchase! By the 
early 1970s, however, it was 
becoming dear that this device 
could hot be used indefinitely. 
The German forces were already 
-well equipped, tbe Germans 
were developing their own arms 
industry, and many of the large 
armaments projects were in any 
case multilateral. 


entered into force, but more 
than double when it expired in 
March this year), and an un- 
quantified pledge to place civil 
and military orders in the U.K. 
Thereafter, the theory was, the 
British economy would have re- 
covered and there would be so 
many collaborative projects in 
tbe armaments field that the 
whole idea of offset payments 
would have become obsolete. 

What has happened in prac- 
tice is that the costs of main- 
taining British troops in Ger- 
many have steadily advanced 
and there have been few, if any, 
compensations. The foreign ex- 


Collaboration 

The benefits from collabora- 
tive projects have also yet to 
appear. The chief of these is 
the Anglo-German -I tali an Multi- 
role Combat Aircraft (MRCA). 
It was announced in the House 
of Commons last week that the 
costs bad risen by “only” 40 per 
cent in real terms: the project 
is way behind schedule and 
there is no sign yet of it lead- 
ing to the promised European 
armaments industry. . In the 
equally important field of tanks 
the. main Nato collaboration is 
likely to be between Germany 
and tiie U.S., and not between 
the Europeans. There Is suffi- 
cient mutual benefit bere for 
the Americans to have accepted 
— at least for the time being 
— the German insistence that 
U.S.-German offset agreements 
are a thing of the past . 

In these circumstances, the 
case for the British Govern- 
ment going to Nato and seeking 
a redistribution of the defence 
burden is overwhelming* Such 
a recourse would demand a 
long-term review and there 
would be no solutions overnight. 

There are several possible 
ways in which tbe Government 
could proceed. One would be 
specifically to include defence 


in tiie talks with the Germans 
and tbe Americans over a British 
loan. Previous German-U.S. off- 
set agreements, after all, have 
set a precedent for tbis. 
Another would be to seek to 
persuade the Germans— through 
the Alliance — that thear present 
defence expenditure is incom- 
mensurate with their position as 
a world economic power'. The 
German Navy, for instance, :s 
minute, yet the Germans are at 
least as dependent as the British 
on keeping open the sea routes 
between Europe and North 
America. At present, some 7t> 
per cent, of Nato’s immediately 
available maritime forces for 
this task are supplied by Britain 
alone. Could the Germans not do 
more? 

A third approach would be to 
put some urgency unto the talks 
on a European Defence In- 
dustry, if necessary by reviving 
the idea of a European Defence 
Community, as the Dutch 
Defence Minister. Mr. Henk 
Vredeling. has recently been 
suggesting. None of the 
approaches is in any way 
mutually incompatible, though 
each would involve giving more 
weight in the Alliance to West 
Germany. 

It is possible that this is 
precisely the objection — that 
Britain is unwilling to cede 
political and military influence 
to Bonn. Yet it would be no 
more than a recognition nf 
reality, an acknowledgement 
that the shift nf economic 
power in the Alliance needs to 
be matched by a shift in the 
European leadership. The 
alternative is a continuation of 
Anglo-German disputes with 
the Germans perhaps paying 
something in the end, but never 
enough to solve, tbe problem, 
and the British spreading their 
resources so thin in an effort 
to keep up commitments that 
the whole Alliance will suffer. 


Letters lo the Editor 


: Church 
ant 

-P. James. . 

' j live in strange times 
■-J must learti to expect 
-’ t. almost anything, -but 
:i of England’s espousal 
- -sed shop mutt still be 
. shocking a few people. 
... ','ry.rof 6O0[: years .of 
rir ieligfeus tunaiKipa-- 
* not seem to • have 
- i ; present Synod; modi. 

told- by. psychiatrists 
best way of . handling 
-o keep buiy with the 

. - ctical matters arising- 
jltuation. For exempted 
he question of which 
>n the Lords Spiritual 
. since they will ohvfc 
r i to practise what they 

. ' >ice mn?t be carefully 
. :ause it cannot be ua- 
iiey could hot .form, a 
' r union under- present 
■"'ey ' become dissatisfied 
i first choice— that is 
idered disorderly and 
'os. Neither could they 
aions within the TUG 
- f the Bridlington Buies 
ich no bishop can com- 
.... ice these are only ■ a 
: ijpMcatioir of the Tenth 

"*■> ordinary clergy, the 
^ — quite simple: they are 
7 supervisory' in fano- 
e Association Df Stien- 
« .finical' and Managerial 
m f fl iEiready made for them. 

^2 |T W*^ps themselves, as' direct 
* itives of management, 

me difficulties. Under 
» op arrangements they 

* ■ ^ i essarily all belong ; to 

-- . r. Many will.' logically, 

' ‘ 'y wards tee Institute of 

- 1^5 but 1 it Is. not certain 
-4 ; yf would appeal to those 
ief in the dmrch xnili- 

’i : literal. Of the' craft 

* * hf- l ^ B Catp^nter’s might 
« | l|>td itself, for. sentimental 

r ' ^TT, ri cal ' reasons, but few 
will have served . tee 


England provides- most the proved returns . after the shed- American devices to help, plug two-day meeUne. Brussels. 

'Aur . . ilii.li A r the nrouinne Inn manaPA. th<* onn fhpv shmiW have ffirfi- ‘ 


precedent neCesSary: ■'; 

P. A.. Janws, . 

The Oast House. WhetStS&Farm 
Five Oak Green, TonbrlOjfc ■ 
Kent i : ;' 
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Life business \ 


ding of the previous top manage- the gap they should have fore- 
ment talent seen. 


GENERAL np j . 

Prime Minister speaks at Lord • I 

Mayor's Banquet. Guildhall, 

EEC Foreign Ministers begin representatives of suppliers and 
two-da v meetliic. Brussels. trade unions. 


To-day’s Events 


British Paper and Board. Indus 


amendments. Dock Work Regula- 
tion Bill. Commons message. Rent 
(Agriculture) Bill, third reading. 
Race Relations Bill, Commons 


One further .point: public Any indusuy involved in mafc- detailed price recon: 
opinion about mergers has .j ng . small . electro-mechanical for Its OH Ministers, 
swung so far the other way now sys tems which is not ready with FFr * c ^ : , 

nut nt nnhlSn minted enmniniK /stored Program replacemew is Gorereri^tfficiaS 


OPKC ' Economic rommi«inn European Parliament meets, in New Zealand. OFFICIAL STATISTICS 

exoSed m m^e andTSare Luxembourg. • Weekly unemplojTnent, sickness RetaU sales (October, provi- 

*triled a nrict recnmmendaHons Mr. Peter Shore. Environment 31,11 otfaer short-term benefits sional). Turnover of motor trades 

r ltToil Min Se^ta^ ope^ PublL works increased from to-day by £1^0 (3rd quarter). Turnover of cater- 

r its ua Ministers, Vienna. C Conma for s™#* persons and £290 for ing trades (September). 

EEC .Commission and Japanese ^ Exhibition, National carried couples War disablement COMPANT RESULTS 

3 v eminent officials meet in hon Centre . Birininsham. a"* 1 var " ndows pensions nsc by c. E. Heath (half-year). Metal 


try Federation trade mission now message. 


rice recommendations 
Ministers, Vienna. 


Mr. Peter Shore. Environment 


pect of public quoted companies liable to run into difficulties! 
lies very heavily on the bidder. f rora up-to-date competition. 

In some instances, the stage has „ . - ■ / 

been readied . where the con- ^ M. Pontefract 


Brussels to discuss imbalance of 


trade .between Community and meets ^ 


Lion Centre. Birmingham. ma var Pensions nsc 

CBI Northern Regional Council av ?rage of almost 15 per cent 


C. E. Heath (half-year). Metal 
Bos (half-year). » 

COMPANY MEETINGS 
See Week’s Financial Diary on 


From, Mr. T. Lay bom f aeienu powubd e«.uj, aim 

- ^r,— The implications Jr the hence retain their sinecures to 
Life Offices Asiociation'Sl^npub- tite^ detrtment of all concerned. 
lisbed^Ssion^to ^Gt the ^ Mr. Daons real^ advocating 
power fo small -life immobility in com- 

com patties to par irfsTof dom- 

mission-.- m exeesa'offthe normal Pmlip A- Lovegrove, ^ 
scale ire more .sejcfqus than is % Gheeftmti- Place, S.WJ . . 


Bedford railway 
electrification 


, m telephone switching equipment jvati 
I with. Sir Willis 

; Office chairman, Sirt Edward sation, 
Ferm&ss}-. its vice-cbairtfian, and W.C.l. 


““ meets. PARLIAMENTARY BUSINESS COMPANY MEETINGS 

Japan - Norton - -ViRiers - Triumph House of Commons: Motions on See Week’s Financial Diary on 

. Mr.-- Eric Varley, Industry adjourned annual meeting, 1, Endowments and Glebe Church page 29. 

Secretary, discusses proposed cuts Love Lane, E.CL2. • Measure and on EEC document on MUSIC 

equipment National Union of .Bank .JET Project R/22S4/76. Geoffrey Saba gives piano 

and, Post Employees' seminar off ‘national!- House of Lords: Land Drainage recital of music by Banok. Haydn. 
W Edward sation. New Ambassadors Hotel, Bill and Supplementary Benefits and Mozart, SL- Lawrence Jewry 

rtnan, and W.C.L - Bill, consideration of. Commons nest Guildhall, E.C.2, 2 pun. 


Geoffrey Saba gives piano 
recital of music by Banok. Haydn. 


suggested in EricjKhort’-s article . .* ‘ . - 

of October 30. Hfd.this been -a . 

general power gfteu; to all mem- Chxxmtirchm 

bets of the a^eiatiou to reward ■ UW IlcrSfUp 

thote introdyfers of business 

who gave sqroort or who tinder- O PniBllflllV 

took a greatfr than usual amount “ wumpauj 

.of i the ,wp^' T involved,. I would From Mr-JIL Greener. 

have agreed with the decision. Sir, — Mr. Michael l 

. rour. fe the coa^iMM men- veU be mnceet in 


f ear»' From The Chief -Erecurire 

t, OieOUsm Place, iHA ( ftailuxiys) British Jtaikaiys 

Board. ... 

• £ Sir,— =1 can assure Mr. Roger 

UWnerSniD OI Calvert (November ^ ^Jl) that the 
WVUMWxp v& £g0m 9cheme t0 electrify the 

a pnmnqnv line St Pancxas/Moor- 

«■ VUUUH#rtli j eate and Bedford was not justi- 

rom MtvJlL Greener. • ?ed solely on the grounds of the 

Sir, — Mr. Michael Ivens may Jou.roey time^aved, alUumgh lo 
eU be correct in stating relation to total time taken, the 



tim^howevlr ^ rotmg. hav- (November 11) that we live in are significant. ‘ ' 

JnVwnrmenced’ to transact life a-“blunred society.” but he does The Government studied our J 
busfneSoSy^urin ?the 2st 15 ^ .^ istres l Q£ proposals for a year and. asked a 

vears with the r^ent succes- atat&0f affairs by making rather great number of searching ques- 
tion 'of failures fresh In our extravagant daims which can tioss before- givteg.tiie go ahead 
minds thti wisdom of tbe Life ^y ^crease the extent of the at n tune when ^Ministers are 
Offices Association in giving b l u r. looking . fo r cuts In pubfic 

small life companies only— Sis. statement that “ a company expenditure rather than the 
eso ©dally those that because belongs to the people who own reverse. The - reason that the 
they are relatively young are it, .-and its Board should be scheme has such a. high priority 
lately to have high expense elected by its' shareholders” is is that unless the signalling and 
ratios— the poweir to pay higher in Itself a contradiction, for it rolling stock is renewed, 
than normal commission must appears to equate “owners” emergency steps would have Had 
seriously be questioned. Does with‘ - “ shareholders ” without to be taken wlthta the next year 
the' association now guarantee even attempting to define either or so to keep the services frperat- 
th6 ' solvency bf its members? category." What is more impor- ing. Some of the signalling on 
t» Life Offices taut is the fallacy contained in the line ;.is over SO years old and 

SniunSion thCfanplication that shareholders the rolli^stock is worn oul Out 
Board- As Mr. Hartley of the^iSOm. total to be spent 
Wits the Scottish Lire Unices '.VH+K*™ n* over the next six vears. £27m 


..aJ-JT. iiT maxr pxpreise years i 1 ® 0 ' to 0 “ oara 01 « ,rec * or3 llii . 5 

As iv more of a self-elected and self- *22m. 0 n renewing the roll ing 
perpetuating oligarchy and that stock. . 

avcr *« e shareholder has as The new service wHl offer tre- 
di^uU fteednm: I do a«ept oomp osition as mendous; advantages in comfort 

SrfSi ceridhtituations restric- ^e^ter do^m the staffing of and reliability as well as savings 
tien jmaT S e jurtSed. titeTorelgn Office. Personally, of. for example, about 14 minutes 


itfm 


■i .-ivi . ' : *'• wl 


unions are vary strict 
jse. things. 

ound ' 

Jly . leaves: fee- general 
ps: Tbe National Union 
jc ; Employees "Sounds 
t nofquite right. There 
;the catchrall Transport 
end;-. Workers, which 
ve . them the sort of 
| te they are used to. but 

t in tbe final analysis, 
jqo birthbemnd... ' 
se there will be a temp- 
form their own union 
start, but like all. temp- 
tie must be resisted, 
a use it would be small 
ere. drawn, from em- 
■ one- firm, and eubordi- 
the guidance of their 
a Union of Bishops 
uoUk'eiy to obtain 
s?' n as aa independent 
'* -• >n under the Employee 
, i Art, 1975. Second, 
- r t did get . recognition. 

XTJC wouli be next to 
he white _the Church 
yid remains established, 
y found: this would be 
1 membership to em- 
^ similar status in other 
-■ . An immediate; snag 
- r ‘ is that the obvious 
* »uch a union— The Ecu- 
F .Trade .Union— reduces 
• 4 which is already In 
, ■* Ascribe Mr. Chappie’s 
organisatiem. 

% the Email problems 
■Be when the right to 
• ^is replaced ^:by' com- 
" associate . Fortun- 
it comes to the -big-. 
; — such as what to 
. -wwentmg bishops— ^the 
* • jory of the -iQntrch ef 


Sfn -bT jusSed. fee Tore igo Office. PerBonatty. of. for example, ab.plit 14 minutes 

-XT it is L beHeve that the individual on a 59 minute . Journey from 

Lyton to'King's Crop. -It U M t 


ratmi( In such ymuK wuij«uj are possuwB to get a oener penorm- 

ex- eo ®P at «d with tbe lone punter's ance from the existing Ufe- 
a manner aff may *”5°jjr ag jL ose Ownership rights In .the horse he expired diesel multiple units’ and 
cessiye ependinB mnong tb ® hades. Neither shareholder nor d«lgning and building a new 
members who may ** Jea$tahj« pup ter are interested in anything DMII would be bofeexpensive 


if and nMticnlarly punter are interesiea in anyrorag XJMU would be Doth expensive 

Sept “? «U«wtot 


when tile relaxations 
secret. . . 

T. A. E.- Layborn. . ; 
15, -Heath kvukKensfte 
Putney SOI, &.W.15, 


on an event which they can much before. 1984 at the earnest 
erve but over which they have Financially. ■ electrification was 
no control. proved to be tbe better option. ' 

• I s ^ forgotten Mr. Calvert questioned whether 


SSuvS* . ■ raw* Pffcllc company T, the a11 ^in^goU riSSSS 

^ --- - r f ^ 0UtaidB ^ peak hoiir S' One of 

' main benefits of the scheme 

• ■ , f *M.:^raterpnse contributed for jg creation, of a new inter- 

MeritS of - a ? change between King's Cross 

iUCIlW - . tonger-alrve. This tends to paint {w5de ned lines) and King’s Cross 

hroWinrr m * b ci> ^ 7 f underground, offering West End 

mergers <o ^ “ d ^ 

0WJ ' ^wbldrtbo.saioral public tes 

'IST.-Smb. (November ftnn of tm^pdrt. . ^ 

10) dote not take the argument ^ RomttIy Pfl7 * Barry ciont. British Rail share -his anxiety 
about the. merits of mergers any * . ■ - to- prt® ahead with other urgent 

further. . .Contradicting - Nr. __ schemes and none of those he 


gST"**"™. — ' tbc.sebcral public bos VSipg TbWjc oito^S 

1SSf .-D.uri. (November fonn of tmosport . : “^ r 

5) dote not take the argument « PflT » Barry ciont. British Rail share -his anxiety 

bout the merits of mergers any - ■ to prt® ahead with other urgent 

-irthet. .Contradicting - Mr. . . ' schemes and none of those he 

Geoffrey Owen*s argmaepts witb- ■ w listed have been lost sight of in 

out. 'evidence' scarcely justifies JfQCf Ijmpp - our planning: lA-fact electrifica- 

judgment te a ^ most mergers are tion to Moorgate brings - us 

bad. Large corporate -mergers • within balf-a-mik of a link-tip 

may nqt- always jroduci; th* between Southern and London 

ciency and improvement ex- From.jtfv js Pontefract Midland Regions via Blackfriars, 

pected of them but this may Sfr>-The Post Office may be ia Mr. Calvert's 'first 

apply, to mergers bptweep min- gulirj ' ^f bad planning (Nov- priority. Electrification to elimin- 
nowsas welL -. ■ - . ember. - ID) but this equally ate mixed forking -on the Man- 

Agreed mergers of median applies to the suppliers who.have Chester, and Liverpool to 
size .businesses .-have, in the been caught napping for example Freston and.. Colchester to Har- 
maln been , beneficial oin the ln the-SHppiy of PASS equip* wich linte is. in our .programme 
basis of the- ratio of ilet profit m^it tfl-private users. - - for; completion -by. the 'early 
to : assets as shown' in the com- Tn^ jjgye allowed a computer 1880s- if .the schemes, wben .sub- 

biffed , companies' performance supplier to pick up 40- per cent mitted, are authorised, 
in. the .years afier the merger, of their market This supplier The other routes mentioned by 
The statement that the cost of has not . putt. been operating in Mr. - Calvert — Blrmlngbara/ 
an - extra tier of management wiU • their market for four years in Lichfield/Burton-on-Trent, Llver- 
copnteraet any advantages of the. UJC, but was also operating ppol/Manthestej* Glasgow/Edin- 
mergers in medium size, business for several more years in Europe, burgh - — Involve metropolitan 
Js .really - untenable and um- In ^te . of . this long - warning,- counties -and priorities for trans- 
fonned. - I would have thought it is only -this year that the UJC. port investment have to be 
mergers called ■ ^for . no extra rappUere have widely recruited dedded in conjunction with their 
management tier, on .the cop- staff (systems analysts, et&) iu an total ' transport needs: • 

traiy they- irften allow perfectly Mfert to. offer competition some Tj 

adequate bat - frustrated second tinte in the future. Meanwhile _ T* 5 * * >' • 

Hna ntanig«Bieat'io^pn>dec^ im- they are trying to. import North SS^ Mgrylebove Read, iV.WX : 


IF YOUR TEAM WANTS TO WIN THE 

1977 NATIONAL 
G 

(and a £1000 prize) 

IT HAS 


TTimviwr 


° fi *<°wcT lon31 * 0 '^ 

n °w extnn,K.,° nS ^ ntr V date 



To refresh your memory. 

The National Management Game 
puts participating teams into 
computer simulated Boardroom 
situations. 

Competing teams match product 
manufacturing and marketing 
capabilities, with the highest net 
profit as the winning target. The 
winners get a cheque for £1,000 
and a great deal of kudos. 

Your first move in the Manage- 


ment Game must be to complete 
and return an entry form now. 
The fee, per team, is £50 
(inclusive of VAT), if you have 
not yet applied for details com- 
plete the coupon below or, for 
more immediate action, telephone 
the National Management Game 
Administrator on 01 -242 7806. 
Entries, cannot be^gcceptechafter 
Nuvimbui IX'Tjoretum your 
entry form promptly. It's the only 
way to win i , 




m 



mi iffi mu 


1977 NATIONAL MANAGEMENT GAME 

^Sponsored by the Financial Times, 

^international Computers Limited and 
f the Institute of Chartered Acdountants in England and Wales, 
with the CBI andfhe Institute of Directors 
as associate sponsors. 


The National Management Game Administrator, 
Management Games Department 
International Computers Ltd., 

Victona House, 

Southampton Row, 

London WC1B4EJ. 


Telephone: 01-242 7806 


WFASE TICK AS APPROPRIATE 

Please send an entry form and 
U"fu!!deteilsofthe1977Game 


D I enclose a cheque for £50 
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COMPANY NEWS 


Wolverhampton Die Casting growthgaims 


THE -UPWARD TREND in profits 
of Wolverhampton Die Casting 
Group is now firmly re-established 
and emphasises the improved per- 
formance resulting Trom the first 
phase of- lhe investment pro- 
gramme. says the chairman. Mr. 
A. At. Wheeler. 

The company is continually 
seeking ways or improving its 
eu t other sen-ice and thereby 
achieving higher margins for 
further investment. 

Major reequipment and 
modernisation of the factories is 
continuing. Its cost has partly 
been met from retained earnings, 
but mainly the company is 
indebted tn Barclays Bank for 
providing medium-term finance. 
The balance-sheet carries a new 
term loan Oi' £0.5m. 

On prospects Mr. Wheeler says 
although demand has been main- 
tained during recent months, 
there has not been any significant 
increase in Lhe volume of new- 
work. He stresses that the 
increase in earnings projected will 
therefore mainly he achieved 


HIGHLIGHTS 


a «blned_t° .torn 
CKN Gflriiicnfcw gjdi Construe - 
an HQ based 


Oon Sendees jet 
at Reddltcb, ” 


The new ■ Ettjy^roup will cora- 
• three .o^attng divisions— 


An important week for company results kicks off to-day w-r— — ; 

with an interim from Metal Box. To-morrow takes, in sis month . (welding and 

figures from Couriaulds and a third quarter from Philips' 

Lamps and Royal Insurance while on Wednesday. Unilever puts 
out iu interim results along with a third quarter statement 
from Wool worth- - Beech am “s- interim is .due on Thursday and 
so is that from Redland, Wedgwood and Land Securities. 


plastics machinery ' companies)-; 

. construction - : Service* division 
(foundations, -.-Vacaffoicling and 
o.ther service., companies l and a 
. contractu^ dl^a Dn . 


Myddleton 
Hotels set 
to expand 


The chairman of Myddleton 
Hniels. Mr. A. C. Hornsby tolls 
shareholders that the croup is In 

__ a strong financial position to ex- 

from the continued improvement pand from a sound base, 
in efficiency. The falling value of the pound 

- It is pointed out that depend- can have positive advantage as far 


dhe financial year end) and 
lurther sums will be used in the 
current property investment and 
development programme. At that 
date there remained a balance 
of some £3.6m. which has been 
deposited with the • company’s 
bankers. 

As known net revenue from SOME MA&CBTS are depressed, 
properties and investments for the but an lncn*ge:'jn both product 
past year was £2.63m.^£2.45m : ). _ ilnej and sales' force mean that 


R. ©Godwin 
looks to 
exports 


Meeting. Glasgow, December 
at 11.30 a.m. 


ence by the group on the auto- 
motive sector has been steadily 
reduced in recent years, and now 
more than half of the castings 
produced go to customers in other 
markets. 

. As reported on October 20. 
group pre-tax profit for the year over was 
to June 30. increased from £2.*tm. 


ac tourism is concerned, says the 
chairman, and with this in mind, 
the fuiure of the company can be 
viewed with confidence. 

For the year ended June 30. 
197S. profits before tax improved 
from £130.301 to £233.31 S. Turn- 
up from £2.4 1m. to 


R. Goodwin ap^Sons (Engineers) 
can look -farwfttti to further ex- 
pansion during -the coming year. 

chairman Mr.- J m Goodwin tells 

members In; bis annual statement 
for the yeaTrWded April 30, 1976. 

He expect exports in the com- 
ing year tp .exceed one-third of 1 
total production, and although 
the current ■ business climate is 
not conducive .to capital invest- 
ment, the directors have every 
confidence. , Yn ' British industry 
For_the six months to February being competitive iD world mar- 


£0.1m loss 
by John 
Stephen 



3?0oeenfi>er 15 . 


.yr 




^&SSEX-BA^D- pteStscs" Pl t5f ' 

otneering grottp- W.SWL; Baff adtd of .'H,- ea^-.has, beer 
Sons has' t recently . i nstate d or inta pne_Ordmary t ste. 


V placed orders for, ahojit fjm. . of . die. ^su^. capita) we. 
*■' m^ding maaBtfdfety and amfflgiy ; &y th e issuew fe ; 

J>qu ipthent- SfeVen -niarttirtf fr of £he 

■ - oioKt modem, .design, - costing shares for cash. The 
.-fbout £300.Wfc ;. have -beeti, ordered fqllr paid up capital 
. from OJncordvfTas&s Madiinery, at =£un- 

*> > . . -iv.c' mnnln 


1W 


^•StjortlQn; ..monidingv 

'Srivo 6t;%tiese>^oBlnes 'an? : SOllthCl 
' tdresdy in' pYbdRCthm-:- and -the-''; k/vut-uvi 


- balance .fet'-tUft WStefc; 1$’. axjtected. . 

' to be Lh -prnduhtimr progr^Sjvely 
■r ttrougt w.earty part pf l977. ■ 
Two - large 'cotBpression’ mouw- 


S, 

recover 


BOARD -MEETINGS 


£225 J29 lo £400,022 on a lu mover These figures were produced by 2S. 197U. retailers of men’s wear, kets. 
up from £6.7Im. to £7.41m. The improved occupancy and stringent John Stephen of London ^re ports ^ 


> Frantic V? 

Hr. Alex Page, chairman : of Metal ■ Box, which is today 
doe to anno once results for the. .six. mentis 'e^ded 
September 30 v 1976- •. : '.. 4 . fr' 


Shareholders In St« 
......... mrtM Tea Estates, are adv 

•‘. ■The "gg. Board: to reject the 3? 

V- acid for ibo l«nw«.of'coipMedns.4i^ reasons ar ?‘ ^ 

inni ririnm are not does "not reflect, the * 

x aWe wtiahar riitraigriy: . ffMBgflM: ; w company and that it t. 

S 

: : . A .- participadoD. The 
b Mb-, reaped .agreement - 
''ninx/ Cltitolt Q*rl»j-Thiadon&a. Great, with, * Indon l&teres 
- Portland- Estates.' &■ B. ; ,LCP. questionable ' stam 

, : Metal Box,' Seccartie V i rdaft and. Cam- integrity”- and doenmi 

^SS5->' - S3*. 

■ V ; - approval - 

‘WSSTt&.'.'-i.i.l N*v. ss . As reported on JS 
“-Brickbonsfc poaier.- —- . . ‘ -A .Nov. m group -pre-tax profits 
chainua is.) -Nov. w- . Tea : for the 

FPrtlejMn . ■_ ■ ■ ■■-- ■-- JXx. » February 28. f976r- 

1 T- M fofl’ 


CEI InramaUtma) 
lee Coopw 


Locke* tThc®.)- 


Nadooal Cartmaata* 
ninln 


Nov* s from - £39,994 to £86T 
Nov. » Mr. B. Hadsley-ChapU 
• i* reports that in the fas 


Nov, 


reports 
tea prices 




value of good* exported from the cosls rnnlroL ihe chairman says. a. Joss before tax of £11 -.000, com- during' the -nast' vear the com- 

UJv. was £233,780. In addition,, following the sale of pared with £19,000 for the cor- pany fntends-.to^ make further 

Deferred tax appear- In the the Cumberland at Eastbourne responding period and £222,000 expansion* .which ' will involve 

balance-sheet at £457,000. While and the Sackville at Hove, there for the last full year. ^g,,, expenditure 

future budgets may affect the was a significant reduction in jf, c directors point out that approximating... '£300.000. The 

ireatmeDt of stock appreciation interest payable on the short term ttrs , ha j f ^as been a period of directory hope to finance this « . - -m • • _ r : . • . ' Y.;'.. »' machines 'are ^ alto dim-to. con- . 

relief, under present fiscalleKisla- loan and overdraft- change under a newly constituted From own resources. T4’'hl* 1*D IlCTllKT - 1 ' mence production m eariy 10Tr,re r _-.. y 

At June p0. there was a reduc- g aa rd. Further pruning of those In the year^under review, the IUi 

borrowings of retail outlets unable to justify company’s direct exports amounted ° injection ‘moulding. - -ihafthlnc Banfcy tot... the 

E pii :** b ;2t' I' , r the heavy overhead burden they to 22 per cenL of production. Pre- jtANUFACTURERS and. whole- Moran (Christopher), j Section: w hi<-h mn pTd*- parts tip to lD lbs. schema and --wj 

Following the sale or the uujut, ogrrio/ , has mminiwd a inner with tax profit rose from £258,131 to sale rs of handbags, Lanea, is Insurance). PfilA HoldiBjs. (Sec- ^aioiit already- bSoir in- -accountants- and Iawy 

coon =nn a io\ _ . • — ■ -I - /»r v v -.*• f“. 7 -T".. wnrfrinW tMvafltaw 


lion, the payment oF taxes Is 
unlikely to be a drain on cash 
resources for the next few years. 

Meeting Birmingham. Decem- 
ber 6 at 12.30 p.m. 


Lanca recovery-^to apply 
for re-listing 


, have ris 

Aasoctaed ^aoeetiaar . Deo- w whieh couple 

rr-^ASS i! ta&LlM 2 of costs • 

. » .•£-««**• (Ds- M.r No*. ia produced to date a 

' Scottish itrre«nj«nt Trust ... — No*-, ss turn round in the tra 

of the group's * or 

.India.: : S 

The irhalrman fee 


u l r.rZ*rL 0 ™m 7h2 carried has continued, along with . 

Hotel m London ror £<n<j.ou«. cne reduct j on , n t h e company’s admi- £280,390 (reported October IS), res umin g dividends with a pay- tion: Industrials (Mlsc.)). 
company has paid off the short nlstratlve ■ overheads. Major which Mr. Goodwin says doer — * * — - 


Guildhall 

Properties 

outlook 


term bank foan and is in a strong 


. does not ment ’ of 0JJ5p net for 1975— the 

.. . . nruI ... at - _ _ r ht ^ h changes in trading policy have com pen state for the decrease in last payment was lp for 1971— And 

at 3 , e [ h - occurred to enable the company monetary ‘value during the the directors have opened, negotfa- 

tnrerei.r mes. l0 earn full benefits from a con- period. Strenuous efforts were tions with The Stock Exchange 

Tb* d ^ , ®”„ 3re nf pTnansifm sumer market buoyant from made to reduce stock levels, be with a view to an application for 

PH" "!KJ h^riSS tourism yet stUl depressed in adds. .. re-listing- . 

Lnd frehlftmm? nSri» f JfS hK the area of home based demand. Due to a downturn in the auto- Turnover increased from £L14m. 
and .ircmtecturai meru w iin ni n sixmomiis mobile industry, the englneenng t0 cram and pre-tax profit 

tourism and commercial potential. mo moo division suffered a rall-off in recovered from £29.785 to £83.830. 

orders which resulted in some re- Earnings per 20p share were up 

sa dundancies.- Refractories, chemical frem 2.71p to 7^4p. 

M and foundry divisions were kept During the current year" an 

- busy, and the sales of these divi- increased demand for UiL-pro 


Spencer J - 
sees 


staned and.is itt productlorL This 

substantial . capital: investment representatives of 
Su^eafly enhance . the'-Bairg^ro^to Obm 
^ofit capability^ • 

>'■ The company naA gone Tbrougn-v .The"- tea -crop for 
the receni economic gioom witb March 1. 1976. to S- 
regularly Increasing, profits and Was up from S98.077 
jl».currBBt_year..ending F ^egmm:.-kgsL.._; 0 f which 857,4 


Scottish Met 
looks to 1980s 


Depreciation 

Loss 

Extraordinary debit 

Aiintunable toss 


458 

sa 

48 

112 

<■3 

139 


‘Goodwill written off flS.000 and dls- subsidiary. 


Meeting. Burlington Hotel. East- sates 
Progress of Guildhall Property bourne. December 6 at 12.30 p.m. inter** 

Company in the coming year is 
expected to be pedestrian, chair- 
man Mr. R. W. Diggens tells 
members in his annual statement 
for the year ended June 30, 1976. 

In the absence of unforeseen 
circumstances he anticipates a 
small increase in profit sufficient 

to pay the maximum dividend property Company continuing to a re. in Ihe main, alio the holders 
permitted and to leave an annual s h 0H . a satisfactory increase, the of the 91 per cent, unsecured loan 
increment to the carry rorwarcl c . hair man. Mr. I. A Walton, says stock in "the company. As a result 
or about the same amount as last he is confident that by the mid of Lhe proceedings to date, re- 
ye £T- 1980s income from the present payment of the loan stock has 

The company made a ore-lax portfolio will exceed £4.om.. sub- been suspended pending outcome 
profit or £4io.458 aeainst £41i),So3 jec t t0 ao adverse legislation. of the litigation. The company 
t reported October 22) in the year The oolicv of a- aiiinn^ conimer- has nuantified its rlaim aeainst 


increase 

Growth of Spender 


. ber. 197&. will T>riive-‘yet agaiB. its fats;, has teen sold at 
. ’ ability . to maintain.; -this, forwArd price of: Krefi.77 : (Rs. 1 . 

hmc»rn« * > ’ .. ■ i 'Tw 


Gears 


progress- 
Order-books 
and Mf- J- E. 


y^t/ahigh-tevel 
chairman; has 


o( 


With the current review pattern 
the Scottish Metropolitan 


pas at of fixed assets £13.000. 

In his statement of last year, 
Mr. J. Stephen, chairman, advised 
of the litigation pending againsi 
the vendors of Gary Elliott who 


— >*u3jr. ouu me Mica ui uicac increasec a e man a iui . , u. ■ i,.., ,- -,,,.. and Mr J. is i ~bul: auicmdUt um 

S Ssjsr Mpcd b -’ ** Baan *«'***• iSFSSS ^m:**m**£™ 


The company is “ close." 
Meeting, : Bcassington, Derby- 
shire. December 8 at 2 30 pjm. 


f L. Fs> ii. ~ Current indications are that this, . ->-riV ■ Vf 

Exports growth 

materials compare unfavourably Immediate .prospects Tor. the 


Crane Frnefaanf, which recently 


at Mentmore 


The directors have 
Announcing a repeat order for dence in the future, 
markers from the Swedish- co- 


nn nnen market value of together . with . the fundamental 
£6.40fl.lki0. principle of arranging long-term 

The. company is " close.” finance before entering into any 

At the year end. AJlnatt Londnn commltmenrs. enables the chair- 
Properties held 2 4m. shares and man tn present a balance sheet 
Chase Charity, oF which Mr. A. of sound financial strength. 
Ramsay Hack, a Guildhall direc- Some oF the Funds from the 
tor. is a member or the manage- £4.24m. March Loan stock issue 
ment council, held Im. had heen utilised by August 15 


every confi- not so |H umiiuua,.w 

the overall results’ of the group 1977, m <leferf<^ 
ms vni • should- continue to gfow. . > ■ ' from yrueharf Corporattoh—slhce 

£ f ■ AftM- a disappointing first half refevred. to fte^&JpDopohes Corn- 

last year,' the group experienced miafeoa — istexgectafa£ to groduce 
a recovery .lii the sectsuT half u jbbstaofially betJer profits 

owing- to a large increase ui orders jwr. £9i*ca^,-iAx0nt^jed 

SuTr rm~r*ss*i& jjja, N " A fuio 1fS h - .^uid 

Scandanvia b y 3U be, cent. «er W^Tef * Jf 



lion for holders. 


the previous nine months of last £77.000 

GKN REORGANISES ie ^ e Iatesr order for Ko . D p t 

With effect from January I. Sweden, for 1.4m. markers is addi- p . and 
1977. GKN Engineering and GKN tional to the order for nearly 2m. 

Building Supplies and Services received' in January, 1976. 


AH these securities haring been sold, Ihiaannomcementmppeaxaasa matter of record only. 


U.S. $125,000,000 

Hydro-Quebec 


8/2 % Debentures, Series DB.due November 1, 1980 


Unconditionally guaranteed as to payment of principal, premium (if any) and interest by 


Province of Quebec 


S. G. Warburg & Co. Ltd. 


Credit Suisse White Weld 

Limited 


Union Bank of Switzerland (Securities) 
Limited 


Kredietbank SJL Luxembourgeoise 


Commerzbank 

Aktieagesellschaft 


Westdeutsche Landesbank 

Girozentzale 


Nesbitt, Thomson Limited 


Levesque, Beaubien Inc. 


Algctncnc NidrrUnd H.V. 


A. EL Aran & Co. 
UntaeQ 


Amamdra uj tu WwUxa aqJcKV. 




AmhaldcadS.HJojcfaroedor.Inc. 


ASIAC- AsMiiliminanaul Aecepunau ft Capflal 
Lnnliod 


Bdchc Kkiser Stu&n Inc. 


Jakus 8*er buaxMfeaaal 


Bases * ft-rinni 


BamdaKraOndo 


Bdnca Nucnula del Lavoia 


BrfncxdelLi Svbsoh tuluuu 


.BlPCOtbRoiBl 


Banco Urqmjo Hbp^no Aocncioo 


Baatenf Anwrire tnmaafinwil 


Bank Mu Fischer E.C.V. 


Bank Guttvnll-r. Kara, Bungcacr 
lOroncnlUraM 


Bml: LautnwmUi/wt HU. 


Bulk Maas & Hap* KV 


Baaknts InMkHMMswl 


Banque Bruxelles L*rab>utS.A. 


Camdianae Nanonnto (Eivopc! S A. 


BxnqaaKaroptettaede Tatcye 


Ewqurmpiwa i a — wteidt 


Bar-qu* F tanqaoe dc Depots a do Tiira 


Banqua C4o4r«to da LraceaibaargSA. 


Buujub da Hudactaa at da Sons 


Banquat 


l U—ake gli. 


Banqua Lmbon-Liuamtaaiiif S^. 


Banqaa LasB-Draytaa 


Banqtw ttimrmuhi dg Para 


Banqoa da NoaOtsO, BdAcnbatyar. ItaOat 


Banqac de P-in. oi das P^/u-Sis 


Banqaa d* ftiu a dta Payo-Bas (Snissa) SA 


Buqna Pepulairo Suisse SA 
Lusmboun 


BaaqBSSoituchdd 


Basque do lOBden EkrapteiM 


Sanqjc Worms 


BuMg Broth ars S, Co. 
Uailgd 


H. Albert da Bary It Co. N.V. 


Baraoadba ttypotbekao- and Win lninl Hirit- 


Bayciudia Verauisiuiit: 


Jah. Baranberrg, Oosgler & Co. 


Barges Bank 


BorttaorBdnk 


Badnar Hisdala- tmd Fmtfinw Bask 


BaaePqr. 


Caiue dm DSpdts a Cooragaaimu 


Cuanava&Ce. 




Chrooama Bsnkog Kr 


CSScecpIntarautaial Oxasp 


Corapagma TtiuuabaM Intemratuharo S.p A. 


Cerapagma doBanqae el dlnvemnetsant: 
lUSdarialiara) SJL 


Twwtnw tfli fl Dmiif 


•County Ban 
Ttmwil 


OekSt ConsseEdal da Vamce 


CrMs htdixrtriitl d'Aluae « dc Lereauie 


CracbtLyaniuis 


CrUa dn Word 


Ricbatd Daaj & Co. 
totmIi Ham W. M«aica 


OBB-DatwaSacsnses Luamadonal 


DalbrdckdiCa. 


Cmfiuiatdt-BaotTBraia . 
Tha DaBcc Bonkjag Coip ttralsw iteL 


Cnftsltdpaa 


Drawn Europe N.V. 


Drat Omke Bosk 
*nan. 


DesBcosks GcedUbaafe 


Daucxlu. Bank Dauudw ClroaaiUrAlc 

/u-a^gixcB*snc — Danndia Konmmalbant— 


DCBAin; 

Dcicchr CcirawmauBjbni; 


DiHeo, Head O w e n Cuni a nra i nn 


• Drai i nda a Swan fle a Cerpotraiaa 
Basis & ftsuD Idnstsd 


Drcedaor. Bonk 


C9e<Wid>m!-.-\Vtirbsig 

AhMnjMoUuditll 


Reo*srt FlenLig ft Co. 
LootMd 


EiunPirewn Socb/ims Corpecason 
Cetera btomoaordl 


Guiabstfng 

Limned 


GtrrmomcMSllcSo Zcmralbdni: AC 
VlKCM 


Cos/patry 

Aniony OCJtnHotdtngaLri. 


Coldsun iaska IflHniUonal Carp. 


GreesalucldB 
lXkU<| 4 l l-J 


H*nb:ai Bank 

Li mite d 


HwMjahaLafHtofamk 

-Qmnnle- 


Bj BSua u ol&Ca. 

T 


ftw road Baatox (KwOpe) BtCBMi 
LdM ~ 

Oi ni n mCileiani Bnatiiw hbm r+ in | «^rffr>Vnrn 

AUaqnoUab 

L. F. ttaon St Co. H.V. Off ' 


benne Buiuno Son Paolo diTonna Ja/dine naming ft Canrrer.7 K*saHla-0*ked i snkia Ifiddat, Peabody taararaanal Sp/basbanB Basdebbask Tlrtrrnrnn tliiiiiinn 

LunJcd *“ — J 


Krcdictbcnk IJ.V. 


LandcefaanleRhCTnland-Krir 

— Gliaaratnto— 


Lehman bsOois 

bogp rer .iid 


McLood, Young, Werr & Contp*T7 
lauMd 


Kuhn, boob & Ca Inicraaaaiuj 

Loab.Rioadra>*Ce. 

/‘taaidacmKuatfaasvsr - . . McadLCo. 


Uo7da Bask Ihtemaoor-ai 
Lunllod 


baud btxtaen & Co.. 
l os a w llatpA 
Martit, FlaA & Co. 


Laard PfciesatCte 


Luaid Frans & Co. 


London 4 C wonaaiil l U w tsi j 


Leadea MatUtiOasl Braik 

pfcdarwmm^ltirmhil 


rft tiJTiHi hkndirmai 


B. Karate neLGafaBftCS. 


SassralKonlaga & Co. 
Untied . 


Morgan Crcnlcllft Ca 
TirnlriH 




a WstewblHtete tellV, 


ttedezlaadse Crsdlnflranfc N.V. 


The JSdio Securities Ca, (Europe) Ltd. Mamma Bsrapo N.V. HbiddsiraidisLBidaateik 

OramrefaMBci-^? LundnrhJnlt PieKibamsuamt PKCws.Heldmig&Pi«rsan7t.V. 

UUM 

Hihordaon Sccxdaes of Canada 

Jlnwhmji !■!>■ PmMMi Piwb*. . . fanHTT, HlffF 


2fanU=3cnk 


IUM 


W. C. PaEoSd & Ca. Lbandanj 
Undlod 


SwTrmvw BfOCiOg t ttaBMM l 

TAnhfl 


]. Henry Se Sroto W agg & Ca 


& Co. 



Sedate CanAralc aeadto CceSraJo do Basqtw SJt. 

Sdtuuuzio Dxudoc LcerstaSQaal S wmi-ii tkade bfarate 
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f ill.u-iu — -.. 'tax' Tiront. UU IKUUI A I*-.— — . . ■ ■ . . 

current aaels. there still remains .076,087 t repo«ed.T>ctofcr ^T lapsed mehauf X>ipota«on bid. 
, r a substantial adverse balance on Tl J e j eve | -. .ot.-'.. activity in ; -. ;-T \ . ,-... 

P . and L accounts wlth^ its engineering remained disappphit- j: 

diminishing effect on share- jj^jy ] ow> sayi- Mr^ Forbes^ and .tftrJ I AJL Ul yKrAj ll 
holders’ funds, the. directory state. the general ?. engineering ; sub-. V'jsaii . t *r V ' .' ■: 

They consider it a matter of gidfanes continued to operate ARi - 
priority to redress this balance m be] ow capacity. -In contrast- 


order to stimulate, future market 
ability of the company’s s)u-es 


Slater Walker 


Trust merger 

Unitholders in Slater. Walker outflow Of £49^99. 

Britannia High Income Trust and -v *. • 

Slater. Walker Extra Income Trust : 0 

have been seot details of a scheme | jOW' & 150*121* 


Southern ■'Industries (Croydon.) . New Zealan d :1 iuhu4uc^. Com- 
Sd SoiitheOT lndustries (&)olers>, ;paAy CU-IL)-ra whbuTowned sUb-1 
the two subsidiaries malting beer, sidiarr pfT^.Ze^d lnsiTO^ 
raising apd/d bpensl ns equipment, Jijmpapy — has_^ increased: - its 
operated' ^t-ftfi) caparity and. offer authqnsed_capFtob ta^£2to. by the 
good pro^rts for ETowth. - creation . of lm. jDltiinary shares 
Net Inflow of- funds during the of n - 
year was £tT4.3W against a net ‘ *— — “ 



CkAhestoraBIherMes..- 

>U6ftOT3xxi7ffestyfekh- 

.;aandjesthreugtoui r ..- 

- You brirtgttte 
- : WfeNegotthec - 


two 


of amalgamation for these 
trusts. 

Subject to the aoproval of the 
scheme by unitholders of both 
trusts at meetings 'to be held on 
December 17. the two trusts will 
be merged and Slater. Wsfker 
Extra Income Trust win continue 


ups bid for 
H. P- Gregory 


The Low. and Bonar Group is 


to be ao authorised -unit trust increasing its original cash bid of 
scheme ' • . ;*A3JB Tor Svdney-based engineer- 

The scheme is the tenth tn a ing. group H. P- Gregory and Co. 
planned programme ofi mergers’ -to. SA1J5 cash. . _ - . 

of funds with, similar investment The transaction will involve the 


objectives which,, following Slater, aeouisition of 2^16.046 shares- of 
Walker ..Trust . Management’s jg ce nts. The revised bid- would 


acquisition of the management of mean a total cash • outlay, o'f 
the Jesse! Britannia, , and the sa 2.663.453 (£2^J17,767). The 

National Group of unit trusts, afe' ^n ds be provided -from- eiuffl-. 
being under-taken • throughouI mg ubw and Bondr resources ajpdt 
1976. by borrowings .In Australia. 

■pf p ni . • . The improved offer bas : been 

f I anare made in the light of. an increased 

-. ; “ . ; . - bid from- Falkiner Holdings of 

Service r -When the original Offer -was 

' " •-. .- madei -the- Board of HvP. Gregory 

The foliowHig securities have indicated -that it was ui' favour* of 
been added tb the Share 'Ihfori the ptOposed take-over - by Low 
matinn :Service:— • *.- ,' and Bonar/. : r..; . 


TRAFFORD PARK ESTATES 
LIMITED . v 


Extracts from the Accounts presented at the 
Annual General Meeting held : in Manchester 
on 11th Nov.ember^ I976r r " : ” 


Year ended SOth June 

' ' .X97fei: 

■' 1979 ' • 



- ’ 

Income before Interest and Tax' 


1;M3.6S2 

Interest payable • 

- : 4463^921 . . 

(487^88) 

Taxation ' *. 

.038.1421' 

aoi.s39>:; 

Share of Associated Co. loss 2 


(38,891) -.! 

Minority Interests- 


(18302 y ' 1 

Extraordinary Items • ,\ ‘ m ^ 


".".36,429 V;-j 

* ' 

-rsau&v- 

■333,591 ^ 

Cost of Dividends- .' ' 


; 245^48 ' j 

Retained Profits. . : ^ . . 


2B7.64S:: j 

Earnings per share . > 


■'■.":-4S8p ; 'j 

Net Dividend' per share 


. - 7 *1 

(inaxlniitm permissible) - 


■.•3.'96p v "‘. 

Net assets per share - 

. - 93^8p ;. 

; ' ?L91p ..'] 


VFl TERM DEPOSITS ’ r. i 

Deposits of n^XXKEZSjOOO . accepted ^.-fired -re.nm ’O^-^^^^ 


years. Interest paid gross, half-yearly:-- 4 RatQ$ fftt*. deposift 
received no later than 19A1.7&. : 


' Tenn .(years J : . 3' : ,' -5 ' .:cZi ■" 1 

Interest -% 12} - ^ 14^ 

' Rates for larger amoant^cu request: . : Deposits to^atia'tiir^ier ; 
tnforroatij)'a from, Tbe Chlef Gashle^: Fimtoce for Industry; 
Limited, 91 Waterloo Road, London SE1 .8XP .(01^928' 7S25 
ExL, 244). Cheques' payable to “ Bask of Engf ani 'a/c-FFL S 
. FFX (s the ^oldihgjcompany for IGFC aritj :?Ct _ l.-xi 



' •=; hjonefe IS ^HERfiBY, GIVEN tbit the first 
• "d^B?ution(ki^ndii^'Ccpali3ari<raT»yna^^ ' 

. .Tor the periodandoi^Stii Sepraml^r 1976 roCalied-U-S .. 
r' oents.GROS^ pcx ^are. Certain withhplduig taxes < . 

jets^ havcb^d^pctcdtqge^qr^thtfce managemfc . 
. ’ COUPON Njo- 1 at^he rate oTUlS. 35.52 cents - 
'/• sbai£ I^payaib It ori aod after 15th Novembcx li • i - 
Goa pons >hhatf ;be detached from , Share Cecdfican. - 
~i presen t ed~jfor payment at the -o ffi ce, of any of the I 
- Agents aanted-bdow antl lcfr for' three days for e a amir .. ' 
T^pOT'Saingfbmisnjay be ohtsined from the Paying / 

ir^^Ly^ Nptfcoriscd I?q>qsitajy.. Sri. ‘ 

I. - COPIES- vpF THE l-RRPQRT : , jor ,thg ' period : endciy; ' 
"’^mSex l$76ace bow araDabfe to , shareholder ^ 
s-namCd. below- " ~ . : J " ■' 


^Barclays BaukLitnii^,; 
r SeciiritKS ServitcaJ3cpt/ LJ. P.O.BoxSx, 

f ‘ / - S te obd ' Rfcor.^ - X. ? '* . r -\ : : ! •- -39/41 Broad Street^. : 

;- v :jki^CnI^'Sttee£j-. ,: r|J--^''- •• . St-Heliec; Teriey, *• 

• X. o n^ti jq 3 j •■■ . i . - tJands . : 

•' 0E4mripal'Pftying Ag«a:)' - 

- fenfp j Itife yiafifirwlf-i .- 

i; .i-Boofevard-Rojat . 

:■ Xuienibourg. p.- a.--. 

: y>Afid^frd jBanfeT : A 
\ '^aiviugs etece,’ : ; .; : /V 

.“ 1 ‘isVRepufalfc-Seceec, T '\v - 
Vs^aa, Malta* 

: 'Ji: 5oa&t£ Bftb O acc Bairixys'. 

r- ■ a (f 1 - -j* t.- '■ 


r~- Baidays Bank (Rojfg Kd 
- . Nonuaoes'Ltd-, P-O-Boj 
Lower -Ground FlOor,- ’ , 

•y^CoaniugbtCentrc, : 

: -■ ^Hoog-Koog. • • 


Bardays lvol & CO. N.V. 
2-. Posdjus j6cv' 2 

. Hcrcngrachtjooj 
Athsteafa 


. ... ... Pdsfftk; ait; 

4 « . .'6 PScedefe-SyraLgogoei^ 
GH-risi V. Geneva 1%, 

U Hi:.)..' Vi..- 




J V ‘ " ^ i/Jufd general engine^ 


H- 


r • ,■ Sf 

r- ■ ‘TwhOOTT ’ : v:t> ,* ; ^BTAftEt 9 


‘Tarnover';-'- ;'r-V^ \ ■' .ZpWfi&i :i \ 2,0t 

’sr-ttkmr:-- -tt 


: ^-c;:v^76 i 087:.../ni 
r : :> > 90^22 : . -53 


. "^TaiahQn; 

y ‘ r*J85;865 ^ V-.- . . . 51 

V ^ence:- 1 -: f*1 4 ; p 

%' .The iecoMh^Wtfiff VBbrifo ^0>Jwie J976 wte much bertapi 
v . .WHUproy tter fbsjt: W V;- with. r 83. per ' cent of the group 

* fn th^^^ond.six months. For t ' 
TF ; " per^nt .lt^ihWnti^r) ip 1974-75, . .with . 

IF :' &f. 6fl A’ / .■. y-rSi - • • 

Jr rTTT»f«- Bn ftwi i ■diii inf laVn liiii mt'mii am 11 1 ninliiiT«i in 11 Imti 



^P;.vT)^i^iw8^^^t^p«^h^vmilw8knc»tcndre{y tp^V| 
rttt ■ 'i 'dre&siB'kt g&htprs^pnpa'tiTeif- Supplying iRe fare! 
Jb?' '/ Tndbstnp are dratthfefneraase in.busibe 




•SHbsb 
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. ccprouence of readers tbe-dates when some of the 
1 ' company dividend statements may be expected in 
few weeks are given- In the following table. ; jSe dates 
ir •’ - y “cse of last year’s announcements, exceptjWhere the 
• jog Board meetings (indicated thus*) have ‘beefa officially 
L .„ 1X sootUd.be emphasised that the dividends to be 
1 J ot ^ccssaiily be at the' amounts or 'rates' per cent 
file column headed “Announcement best year."' PrmZmlna 
... urea dually accompany final dividend anacraftcewents. 


H IvVVriOXM. COMPANY NEWS 


Good results from Ba$ow 

' • • • ■•'.Vi' 4 


Date 


Anwfflyipp- 

meflilajt 

year- 
mb 134% 
Int. SL5% 5. 



\ If ere. 17 

V Jfov. 27 

• J 

, hen . Nov. 26 Final 5U% 

: v> 

Hov. 3S lot 7.4% 

^l -Bb.JNov. 24 lnt 2}% 

antet-Dec. 3 . lnt 12% 

'Ittas ■ -Dec. IB Final 164% 

pen... Nov. 23 zm. 9.1% 

’ lalon .-Dec. n IttL U.4% 
■land 

Wns.. -Dec. 2 Final 7.7% 
-Mss.. .Dec. U lnt 4.8% 
Land.. -Nov. 23 Int fl% . 

stem.. Dec. 2 Final 15.9% 
».) .-Dee. 11 int 44% 
....... .--Nor. IS Int 18.-1% - 

W.)...Dec. 18 Final 21% 

c onal-.Dec. 17 Final 84% 

-irttlL...KOT. 18 IBL 184% 
-....Nov. 25 Final 104% 
ley _JSov. 16 lnt 34% . 

. nip —Dee. 16 Final 5.8% 

Dec. is Int 9% 

W. ...Nov, 15 lot 15.4% 

« . . 

'OOP-. -Dec. 18 Int 13.4% 

.. Dec. 17 Final 1!S% 

Nov. 18 Int 22% 

and 

Tkt—Nov. 30 Int 11% 

Nov. 17 Int 44% 

nL .. Nov. 23 in. 64% 

- — Doc. 13 Int. 6.2% 
.—.Dec. l tot u% 

— Nov. 2B TOt 6B% •" 

-Nov. 33 Final 6.8% 

a 

ires.. Dec. 4 lot 18.1% 
t) ...Dec. 11 Ftoal 23% 

. Nov. 23 Int 154% 

n .. Hot. 8 Int 24% 
..Dec. 12 tot 44% 
tot i 


css... Dec. 18 


84% 


aey.-.Nov. 26 lnt 7.7% 


' -Anfloonee- 

• Dsi» ■•A- meat hat 

- year 

K Stoss ...L Dec. .9- JUial ?4% 

•Land Secs. Nov. 18 tot-44% 

■Lister Nov. 1Z- Final V.8% 

■Uovd O'. H.) — Nov. 17 to£JL3% 

. Uteris and . - 

Sarttish-Dec. 11- Hp*115.1% 
■LoBdOn and . -r 

Northern -Nov. 16 tot 7J% 

- dsc .. 

International- Dec. 15 lnt 18.1% 
Lyons (J.) . „,.Dec. S lnt Si% 
■Metal Box Nov. U -lilt 8.1% 

MltcteD Cods -Dec. 4 Final M% 
National and - • • - r 

Commercial.. Nov. 37 Fmal 84% 
Northern Foods -Dec. U. KmU MT. 
Pester-. 

■ Battenter. .Dec. 12 3nt 15.7%. 
Pffldngttra Bras.. .Dec 4 4ott *7% 
“PoweD Duffrm..Nov. 23 InL. 7.7% 
Proprietors of - ...... 

- Hays Wharf.. .Nov. 37 Final 44% 
■Sana Selection,. Nov. 18 Final 68% 
Ranks Ho vis ..Dec. 3 Final 84% 

“F w a tn v ■ " : ■ 

HoffB iJ pn— 9 Tlml 

Resold ... J8ov. 2* Htt.33%- 

■Rexmore —Nov. 23 tot 84% 

Wrt lhmana ».i ■ 

InterautoBaL. Dee. IS Filial 74% 

-Sen* ■ — Dee. M.nmlf-tfb 

■580 Group _.Nov. 25 tot 94% 

“SVetcfcley ........ JHOv. 23 tot ^4% 

Stand. CZutnL • 

Bank— Dec- 3 1M. 104% 
Scottish and . . " -.A, 

C nival. tovs^-.NOv. 28 tot 124% 
“Selection Tst - Jfov. U Bit 384% 

Sketchtey JCcrv. 24 lnt |4% 

Swan Hnnler .-Dec. S tot 4.8% 

-Tesco .Nov. M IW.17.7% 

T rafalmr ■ * 

House.. .Doe. 17 Tidal !&J% 

Tunnel Nov. 27 lnt . 84% - 

Urinate Dec. 19 tot 8%. 

•Unilever Jlov; 17 tot 82J% 

•Unilever NV -Not. 17 Int M4% 

Whence ——Dec, U Pinal 39% ; 

Woodbead 

(Jonas)... D m. IS tat 1 KW 

• Board meetings t n th ffltfri - ' ^Jttghts 
tome since made- t Tax tree. 1 Sato 
issue since made from reserves. - * 


lie Works Loan Board rates 

quota loans B are 1 per cent, higher in each casei.than non- 
j> A. f Equal instalments of principal. J; Equal repayments 
Effective from November 13, I 
Quota loans repaid 


1976. . . 

Mos-quota t»*n* A* reprid 
at 



tor ElPt 

JwERt 

maturity 

tar nun 

tor rat . 

warortt 

' 

I4i 

15 . 

is* 

15* 

K* 

is* 

t to 10 

m 

l»l. 

' 15* * 

«* 

15}- 

M 

p to 15 . 

IS* 

15* 

■ 16 

16* 

l«l" 

16* 

p to 25 

16 

16* 

16* • 

16* 

161 

16* 


1«1 

16* 

16* 

16* 

16* : 

W 


ion tea sales 


safes. hald In' London last Eastern Assa m -42.M B2p 

packages sold realised an Imperial — — — -WOT i£3p 

e ol RM42p T»r kilo com- Janaiha 32T471 Wo 

M.64P at toe previous sales Jokal ~ : 1XH* nto 

3L9Bp a year ago. Plain tea luriumt — — MSI I23 d 




at S4p. 


bad Pre& 


Kenya .T. ,C». - • ».» 

No. of Average Konya T.- Devr 1L#B‘ - taro 

kOea per kilo Land Retain 1.779 . ,84p 

USp: Uainll 16J7P.- U»p 

Pabbojan .T -.— — UjHF U3p 
Sinsto — J7»J SgP 

Sri T.anfcn S£. ...ww'm J7B4BI - . HP 

Tttanai Mgr «to_. 

Tln8xt n. ,j, i,.; llSIf-.-TSIP . 

Upper Atoam 8M 61- Jg p 

Stocks at November 5 aqMimM) to 


BLISS 

7,419 

55.793 

85481 

41470 

5,032 

17481 

2.717 

M,M0 

8457 

3K4M 

37,501 


121 p 
I2MP 

loop 

122P 
Q5p 
7S*p 
llSp 
1620 
12ap 
USp ' 
118iP 


47,762 metric tons. cop»p«B d with 4g4W 
metric urns a year aso- Copvmeff. at 
48409. kfloa per package. \ 


i .a 

* - 




>r order situation 
; German steel 




9 

-*r 


'if 


do 


EREE . Roechllng- . 
said It and Boeeb' . 
ach Welterverarbei- 
il extend short-time 
until end-1976 due to 
ir order sitnation, : 
riy for low carbon 

said 3 . 700 "' 

will be affected this 
iff 10,000 in December 
.-total 21,500. It added 
.iVwill dose ; . the Yoel- 
tf and - Saarbruecken- 
fWplantB from December 
tar-end. • • 

mpany, jointly owned... 
l Adeiies Keuzdes de . 
Eich Diidelange SA, 
embonrg, and the 
med Kdechling Indus- 
•rwalttmg of Saar-: 
• . said crude steel* 
. /in this year will be 
’75's 2.4m. lOnnes. 


ann AG gross 
n and steel sector fell. 



(or. 14. 
third 1976 
iL less than 
r, and raw 
11 to 734.070 
.the com- 
onal third 
in Its 


VOELKLINGEN, 
to DM431.4m. In 
quarter, 1 2X per 
- : la-the second 
steel’ prodtt 
tonnes from, 
pany said in 
quarter sure . , 

: works magaene, reports Reuter 
r from Dflspeldorf. 

It s^d orders' have fallen 
since, the summer, for its pipe- 

: making* -subsidiary ■ Mannes- 
niannroehren Werke AG and 
third- quarter, turnover was 6 
per cent, less than in the pre- 
vious, threemonths. . 

The company said fall quar- 
terly Agues are expected at 
the beginning of next month. 

Sumitomo Electric 

Sumitomo Electric Industries 
has announced an after-tax 
profit of Yl-OSbn. in the first 
half .ended September 30 
(Y602m.) on gross sales of 
YIM.BObn. (T101^9bn.) Divi- 
dend is Y2.50 (mschanged), 
■ Renters reports from Tokyo. 


;ent issues 


EQUITIES 


1 1| : 


1976 


HigblLow 
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£5l7 fl £231s!Rranrk 8D81 X26 
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14.H 


a.s 


5.3 


FIXED INTEREST STOCKS 




^.28(101 98J4J. 97 
101 

£L0lsj 


97 'Kuibourae- Waterworks 9% Bed. Pref. *S— I 

688Ja !<■«** verfcoo Ui% Notre 19 a* 

LF93 toil. Fund nlFlnbmd 9^ Uuw. Kot» 

iKoekuins. Hot og Chiu. Notre 19S3 


.Ulil-?u-eex Water 14 4% tted.-Dcbl 1962—... 
4a Newman lmta, 10 % Cum. Frol. 

ailsjratVi Lj'lc 13% l«LM 


07Ja 

Sioo] 
LFya 
$99 
9aKU 
93 
98 U 
43 

1041S 


2 

."lSill «iii 


-i late * lA-ic i3% lW3i-ki . — ;•-^ T :‘ 

IlJ]^r«ndnng Hundrud W'wlu KorL Pf. 1981 IUI 4 


ndruu V 
Irn-NiiGntC 
IVitrk Waicr 


Cp-Do-15i*Pi.v.Cv.irnDW«e7/ilJNili.m 
IftKnL Dfito 19W . -.1 98 i 


BY RICHARD ROtflE 


i-.jO^XESBURG, Nov. 14. 


^^anS T ^-^ F3 ^ CAar J n ^ us ’ refleclhl B 3ra - “ore Shares in Barlow appears to have anti- 
Rand h a e^S^iA roup - B K!?, W isSue at *** ^ear-end from 65^ ^ dpalPd correcUy the recessionary 
S’riSJ remarkably cents to 72 cents. The final divi- twSfr the economy Sd made 

dead is up one cent at 17 cents, a major effort to ach£ro Mgh 
® which testify to. to make file total also one cent liquidity- The balance-sheet is 
S* + of Mjmtira hlgherat 24 cents, rather better to show adduction 

dBMOre " 10 

« rose from R.92lm. to ^The ^pe?' ^en? ^wned ^jL^arn in 17631 year ’ an_ 

5“J?SSF l . aa S PF 6 * 135 Praff ts from mining arm, Transvaal ^ ke y divi- 

K.112m. to R.141m. But the tax; dated Land.’ contributed R.lOm. Caterpillar look 

charge was considerably higher, for about 14 per cent of Barlow’s abon L-B . that «m be ex- 
mcreasl ng from R.35m . to R.51m. net attributable profits. Its tax P®#®** ? continued strong 

Or this, about R-2m. was due to bill was sharply higher from ri 38 on the mining side, parti cu- 
ine mgber fax rates imposed in R.3iiin. to R.lOm., as dividend Iariy tbe coal, may enable some 
xne Budget, but the rest came income from its gold ‘interests further overall progress to be 
irom a changed mix of income, such as Harmony fell while made h* earning;, 
particularly on the mining side, asbestos royalties and earnings 
Barlow’s pet ■ attributable of the coal and chrome subsidi- 
5 r -?S_? WB 5 B np . m R-Wm- to arias were higher. Hence the 
K.73nL and earnings per share parent company’s higher tax. 


Handelsbanken launches 
new savings scheme 


CEM gets 
6% stake 
in Alsthom 


By John Wicks 


BY WILLIAM DULLFORCE 


STOCKHOLM. Nov. 14. 


■ 4 _ _ ZURICH. Nov. 14. 
THE boards of management of 

SVENSKA Handelsbanken, one The best way to maximise returns Alsthoni- Atl antiem^ ^ c ^ ^ 1 1 
of Sweden’s two largest private relative to risk is to invest in a the outline agreement foresee- 
commercial banks, is launching widely diversified Share port- ihg the takeover of the CEM 
a new inflation-hedging savings foUo, to pot expenditure bn share plant al Le Bourget by Alsthom- 
scheme for depositors. Deposits analysis and to trade as little as Atlantlque: According to a com- 
ic a M share account ” will be possible, it is argued. nmnJome . issued bv the Swiss 

transformed monthly Into hold- The Swedish bank is proposing engineering concern Brown 
mgs in a share fund duplicating to rename its Kon centra invest- Boveri, -Which controls CEM the 
the full spread of the Stockholm meet fund, which has a stock utter company will receive a 6 
stock market portfolio currently worth some per cent stake In the Alstfaom- 

The scheme Is based on the Kr.60m. (£S7m.) “Handels- Atlaxrtique share capital, which 

controversial index funds banken's share fund " and to re- will be Increased for the pnr- 
operated .by some American shape it to fit the scheme! pose. At the same time, an agree- 

banks. Handelsbanken claims to It will offer investors two meat' wtU be signed between 
be the first to introduce it Into types of holding in the fund, the Brown'! Boveri and Alsthom- 
Europe but, whereas the main A series which will pay an annual Atlahtique allowing the French 
target for the American banks’ dividend into the holder's ordi- company to use Brown Boveri 
index funds is the private pen- nary account, and the B series technology for turbines and 
sion fund market; Handelsbanken in which - dividends will be re- generators of orer 100 MW. CEM 
is offering the idea to individual invested in the fund. itself trill continue as a major 

savers. It is advising savers to retain member of the Brown Boveri 

The theory behind the scheme their holdings at least three to group after divestment of the Le 
is that the stock market itself is five years. Tjaudelsbanken ealeu- Bonrget- plant, at which steam 
“ efficient” and that the efforts of lates that management costs will turbines, generators, condensers 
most professional fund managers be as low as 0JT per cent, of the feed-heaters are manufac- 
to beat the market average fail fund's market value. tured. : .V 


Money and Exchanges 


MINING NOTEBOOK 

Uranium threads show 
among the gold 

BY LODESTAR 

IT USED to be silver threads Unless- customer finance. can be of gold “provide the ideal ingre- 
among the gold. Now the threads found more money wiU then be diems for a bull market,” the 
are uranium. And the gold is no needed to -take the property to brokers conclude, 
longer fading, quite the reverse production, say by 1980. In the An extraordinary battle, is 
in fact The turn-round in the mean tipi e, the shares are likely to raging in the boardroom of beach 
bullion price has Indeed been so be a popular uranium speculation, sand mmer Westralian Sands the 
strong and healthy looking . that shares of which have been a profit- 

tt is already inspiring some (void Fields ahi® bolding at various times in 

expensively glossy brokers’ tircu- . the inevitable ups and downs of 

lars surveying the prospects for There must be some smug looks the market for rutile, zircon 
South African gold shares. . In W Boardroom at 49, Moor- flmenite, one that is in a down 
■ , ■ . i gate where Lord Enroll now pro- phase. 

sss iisn&fsu srt 

Australia which still tags sadly sta ge deal with Anglo American man and the splrt among toe 


behind VleSrl a t£lrt3£ directors 

^ Ther ® w * s token to tadicaie by accusatory circulars from both 
Forward last weeR witn uovero London-based mining sides. 

^ th cwmSys h / ,us « 1 had more faith; In gold The company's involvement in 
MlA^SdSLr f \ffrv TOuSSl I* P tatinun \ Gold was then Leonard Oil is one of the issues 

itirf thkwas aforced move and SM 3 a ? ou f lce - It is now S135J. at stake at the annual meeting on 

w^ nSwv Udden on by the SS en , b, ¥ 8B Ptotimim price was November 26. The anti-Cook 

nr foShte trSde tmioM * l f?- u 15 no , w S162 - ' _ circular claims that in the crisis 

rtSLnflmM %£mnSuS Moreover I gather than the facing Westralian Sands “the 

and ¥ con ?L ? f ^ Goid Fields battle lines are drawn between 
nnniimf “ g divesting deal has already been directors on the Board who are 
"K? now*^ 1 forced because' & - ^ shares also directors of Lennard 


-rw« mnvB wse ion»o mum* . ^iDce August the shares also directors of Lennard and 
ishavlng improved only modestly to those who are not." 

to^wv 3 ftrom , the h uS Ui order J 51 P at which level they stfll look The Australian mineral sands 

S fSST’Ss^rs^ SfeiKSd S.“JST 1,110 “■ “ fart - ta a “ rt "' 


industry is, in fact, in a generally 
in- sorry state largely owing to the 


**“* 55 d ^ l ^8 u P- . vestor who does not want to be slump "i'n 'lhe demand "for 'zircon 

Moreover, the • Ausowian bothered with investment ^ - — — v .v - 

Government Itself will be having rency premium complications. 


- — t; — j. — iyuipuwuow. its us« for ceramic bricks in the 

to fork out uraxdqm from rts ijmdBntahy. I am told that the steel industry, 
stockpile next yeaur to group’s Mt Goldsworthy has by Westralian 

Mport commitmentj mb* no means given up the battle to resources — J 

(Ranger ) a ad . get its Area C iron ore deposit through o 

(Nabarlek) which at best are imwinpUnn then* 


were placed: during the week at At the beginning of the week 
par with a coupon of 14£ per sterling -was depressed by fears 
cent, to offer a yield 1 per cent that- the public sector borrowing 
lower than the previous week's requirement for the neat financial 
batch. year may be £2bn. higher than 

Day-to-day credit was generally the original estimate. Signs of 
In short supply. The extremely higher, inflation, following pubti 
large assistance given by the cation - of the wholesale prices 
authorities on Monday included index, also weakened the pound, 
very large loans, overnight to which fell 1.20 cents on Monday 
seven or eight discount houses, to $1.6155-1.6165. 

Small official loans to one or two Hope of a successful conclusion 
houses relieved a shortage on to the loan negotiations with the 
Tuesday, and no intervention was International Monetary Fund 
required on Wednesday. helped to support sterling over 

A small surplus may have been the next two days and it touched 
left to be carried over .from a best level of 61.6395-L6415 
Wednesday, since applications Wednesday, 
were to be taken for two new Opposition to spending cuts by 
gilt-edged issues on Thursday and a large group of Labour MPs and 
this may have led to a shortage tears of possible industrial action 
of credit .if the Issues were a by, dockers, following the defeat 
success. ' of the docks -Bill" in* the House 

"Applications'' were somewhat of Commons, led to- a decline on 
disappointing . however, and the Thursday and the pound closed 
credit shortage on Thursday was at S1.S2S5-1.6245. \ 

only moderate, which .the authori- Sterling’s depreciatiomsince the 

&areement. 
of 


Rank of England Mtwtwmra 
Lending Rate li per cent. 

(since October 7, 1976) 

Short-term fixed period interest 
rates fluctuated rather nervously 
last week and for a long period 
the money market was undecided 
whether Minimum Lending Rate 
was likely to be cut at Friday's 
Treasury bill tender. 

Rates had fallen sharply at the 
end of the previous week, follow- 
ing the postponement of the call 
for special deposits and this left 
discount house** buying rates for 
three-month Treasury bills below 
the level that would normally Indi- 
cate a reduction in Minimum 
Lending Rate. 

BUI rates remained below the 
critical level of 14f per cent, for 
most of the week, but an upward 
trebd in interest rates oh Thurs- 
day "suggested that the market 
may- hive been having second 
thoughts- about a cut In Minimum 

Lending Rate. It is also doubtful ties relieved by purchases of Washington Cumency Agreement 

whether the authorities would Treasury bills and local authority as. calculated by the _ 

have welcomed such a move. A bills. England, widened to 46.3 per cent 

Jittle over two weeks ago the Large assistance was given on from 45.9 per cent on the pre 

market was contemplating the Friday, by moderate purchases -of /Vlous Friday. \ 

possibility of:a substantial rise in Treasury bills and local authority Gold gained $8} to j*135!i-\36} 
Interest rates. bills, and moderate lending over after an active week. Good cqm- 

An unchanged Minimum Lend- the week-end to five or six houses, raercial and speculative demand 
rag Rate finally came as no siir- Sterling showed little change wins reported as the market 
prise on Friday. At the Treasury overall. It closed at $1-6265-1.6275 became more confident that tfr* 
blD ' tender the average rate of on Friday, a fall of' 10 points on metal had recovered from its' 
discount fell by 0.0398 per cent, the week. There was little adverse- recent low levels. The closing 
to 14.2544 per cent reaction - to .the trade' figures nr: level of $136-137 on Wednesday 

One-year local authority bonds the retail price index. was the highest since mid-January. 


Nor. 12 
3B7B 

Sterling 
Certificate* 
of deposits 

, Low 

Iniertsank ■ AntborUy 
- | deposit* 

LovalAntJ]. 
Oegoi table 
bonds- 

- Finance 
Hone 
Deposit 

Company 

. deports* . 

Discount 
, market 
. deposits 

Treasury 

bills «, 

Bank 

BUIs» 

Ftae Trade 
Bills « 

Overnight 
a-daya notice. 

f7 day* or 

7 Bay* notice. 
Dpe'axxKh... 

Ttoo Mint Hu-- 

Three mom In 
six reonthsi: 
klnemomlu. 

Ouejmr 

Two yaar* — 

lsll4fS 
147 a -14S« 
148,-1468 
14 la-14 
14-1378 

13ft- 133* 

14*4-15 . — 

- 144,-1471 

143,-15 14T a 

14ft- I4+J 14T a 

145,-1478 - 

145a- 143, 14*8-1434 
141*14* 1414-1438 
14-I4ia ~ 

13*4-1418 1414-1418 
1412-1458 

1518-1412 

15-1411 

13-1418 

1412-1344 

14i2-13T B 

14l2-137 8 

1314 

lSls-tSls 

1518-1612 

1518-ISIb 

1434-1514 

14Se-15>4 

1418-1514 

Mb 

1418-15 

144. 147b 
1412 

1414-1438 

141, 

141 S 

- 

14*- 14ft 

147b 

13V?3la 

1638-151, 

lai, 

1514-15 

154-15 


Local authority and finance bouses seven days’ notice often xenon, dan* fixed. 'Long-term local authorities mortgage 
rote* nominally- three yean 141-Mi nor cent.; (our years L4t-Ml per cent.; five yean 141-141 per cent. OBanfc bin rates in 
table * are buying rates tor ormc paper. Buying rates, for four-momb hank hJHj 134 per cent : four -month trade bins 
151-15 per cent.- ADonumnate - selling role tor one- mo nth Treasury Mtto. Mlu par cent.: rao-mooft MS5H-U53 par cent, 
and .irttree-momb i-Bjj-i** per cent. Approximate selling rate tor one-month task bills Mi-14 Uu per cent.; rwo-nronft 
IOHiKWj? pei and three- month- I45ts per cent.; one-month trade btfis U4-Ut per cent.; two-month 151 per cent. 

*M also three-month 1S9-I49. ' , - , 

■Fham* Hook Rates -.(published by (be Finance Houses Association); M per cam. from November 1. 1878. Clearing Bank 
Deposit Rates for small sums of seven days' nonce U per cent Ctaaring Bask Base Rams for lending 14 per cent Treasury 
bar average tender rates of discount 14J544 per corn. - - 


FOREIGN EXCHANGES 


No*. IE 
1976 .■ 


NoarYork.. 

UuBtraal ^ 
AoMcerdam 
, ^fomelii ... 1 
jSipenW. 
■■roaUwt^, 

Lisbon ^ J 
Madrid 

Psi^m .1 

Stockholm \ 8 

— i.{ 6i* 

«fl8mm — .1 4- 
Autah.^.;; ! 

*B* sfe dtocaost. 
convertible ■ true; 
W£L - ■ 


Market Kates 


Close 


OTHER MARKETS 


- Notes Bexes ■ 

♦Argea'na.2Z7 -ZS-227.43 ArgenUns47M76 
Austral ta..:l^M7- 1 .128 j . Austria...., t7l« 48 
Brazil _....) 19.05-18.25 JWglnm „ 81^824 
Finland ._ 5-4-6.. 8 Braxil SO-Si 


GOLD MARKET 

SovTUs 


SSTTir 



jal-5.6 5j>2ie-5.t3l« Luxemhg. S0.2B-U0.40 Qreeoe. — f -bW7 
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Bold Bullion 

ta fine ounce ... . 

Close S156l4:li6l4 8153la-134la 

Open Ins g 1541*. 1 5S.la #134-135 

Morning fix's ■ '*6366 

l£fflL990- ,(£Sfl^47] 
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«£aM9Sl K£ai.B53) 

Geld Colaa 

-^ onw * Uc *i l ^R13B.ia* ’ 
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MM ImKw EgL ««ts>702.»Minjg’yu 8t ma1ai63^ 

* Rates gteep are for •gum discount. 4 Rata ghnsn is official 
we; BSRA rate 404-TMKaL 


financial franc 60.85- 


eURO-CURBENCY INTEREST RATES'* 
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SonJ2;i9T8 

j ^mid^en 

dterljng U.S. Dollar'. DnllaJ- 

Dutch 
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■ mark 

Swiss 
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“RIGHTS”’ OFFERS 
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Utm date imutUy bun day far dealing frfte of sump doty. oPiadM 
lie. b Figures based- on prospectus estimate.- d Dftridend rote, pan 
part ca r er fragfri on dividend- on (till v Psk® 

■vtae Indicated, u FOHCaff dividend; cover baked ad perttous 
is Figures . based an prospeetts or otter f official attauae tor 

guns assumed, t Cover allows tar convwdon. of dnxefi not now ronWng 

3 or saxtotaa only for resriaod dMdends, — iswed- by tenter, 
holders of Ordinary Shares Bt" rights. " V.390 S^fr. cents, t Klghta 
•SStini. ttTwhr snow yrtroT 4 rt *wd to 
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lloanent leueiB. f With warrants. 4 After suspension. KD Kuwait Dinar. 
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FORWARD RATES 
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5.74837 
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841639 
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Values ate ™j*WWuow8 agauet ftt 
SDR a* oaltviattol ^by th e Intm a tio na i 
Monetary Ptu*d ® 


Sands has the 
and ability to pull 

/at ...h> n h tuMFt 9 m 7--- w— once its boardroom divi- 

£Sn?nEii.T£% 5 n l nmrinetion W* 0 , ^Pjwtection and that there sions have been decided. At least 
Utely J® couW ** more n€W ' s 11118 shares are still m the dlridemd 

™^. 1 JS , ro a SnS,^ y b^ e «le Western Austraban project in the list albert only modestly. The 
require more contract oetore toe PtJb ara ere long. London quote is 25p. 

big capital outlays would be of the brokers' circulars on gold . 

justified. 31x1 shares that from TU- Plvinir Fnv 

Where thh 1 leaves Panc^ntm- Grieveson, Grant sums up the 1 »e T lying r OX 
tel (JabUuka) and Wratern genera] opinlcm most aptly. Gold. The name Fox is hardly a 
Mining _ (Yeeume ) remains ^ey say, is now clearly in a popular one in Australian mining 
shrouded w uncertainty. recovery phase which contains the circles especially among the 

Meanwhile, in South Africa last necessary pre-conditions for a uranium Eratemity. 
week's report here that Harmopy ^ But I hear from Perth that the 

has resumed . spot saJes of Tb e baste underlying demand- Flying Fox could be a name to 

uranium has been officially con- su p p iy balance is tipping conjure with In assessing the 

firmed. The amount is believed decisively on to the bullish scale future prospects of the 
to be 220 * *“ * “ 

$40 a 

risen _ _ _ _ __ 

could go higher if the gold price exceed free world that there is plenty of nickel 

continues tobebave well. supply in 1976 and to a greater ^re but so far in too scattered 

Buff els (780p) could be added extent m 1977 quantities to enable a viable 

to the gold-uranium shopping mining proportion to be put 

Hat, but one word of warning C9n J -UnM-lA together; 

about a “hot" uranium tip. the DC «^ J1 oaiue But the chief protagonist, 

Anglo American Corporation’s To some extent this shortfall America's Amax, soldiers reso- 
Afrikander Lease quoted at 145p- will be met by USSR gold sales lutely on and, according to the 

155p. Buyers should be wary of and by the IMF gold auctions." National Miner, drilling has now 

the new shares (10p-15p pre- But US. uncertainties, investor turned up grades better than 5 
mi um) for technical reasons con- concern with the present hesita- per cent at Flying Fox at about 
nected with the blocked . rand. tion in world economic recovery, 330 feet down. 

The R3im. (£2J26m.) of new poor world-wide stock market The word goes round there that 
funds is needed to investigate the performances and, perhaps, a this is “ the one to watch.” Amoco 
feasibility of establishing a mine, growing awareness of the poten- and Endeavour Oil have fingers in 
a study that should be completed tiaT impact of rising investor Am ax's Forres tania pie. The 

in the second half of next year, demand on an inelastic supply latter's London quote is 13p. 



INSURANCE 


Regulations may lead 
brokers to reform 


BY OUR INSURANCE CORRESPONDENT 

IN THE most positive attempt to the penalty foy falling from and integrity, he and his staff 
establish basic professional grace would be removal from the are human and can make misr 
standards in what can be a most register. Under the proposals, an takes, so each registered broker 
unprofessional calling— that of applicant for registration would would have to carry professional 
insurance broker— the British have to satisfy, the Registration negligence insurance. This would 
Insurance Brokers Council has Committee that he had the neces- not only provide cover against 
published far-reaching proposals sary professional and technical the risks of errors and omissions, 
for the regulation of insurance qualifications (probably the but also losses caused by dis- 
brokmg — proposals that must examination of the Chartered honesty of principals and staff, 

lead to a thorough reform of the Insurance Distitute), sufficient while insurance is procurable 

broking sector. experience, and the business is against professional negligence it 

The proposals were put foi^ financially stable. i3 not obtainable against in- 

hward after some months of dis- Broking companies would need solvency and so the council 
cussion within council, which at least £1,000 of paid up share promises 

- , ■ beginning of capital (in these toys surely not gfSkS? a 

the year by the four mam a sufficient amount?) while sole nerhaDs flm at the .... „ . 

broking organisations (the Asso- trades would have to show that KSTSiMiirtK fiSn? 

ciation of Insurance Brokers, they have .^adequate assets linked Svered on^K 

the Corporation of Insurance to the business”: annual accounts ance company side bv the pSicv- 
Brokers, the Federation of Insur- in a prescribed form would fcave h olders * Protection Act 1975 
Brokers and Lloyds’ to 6e pwlseei Ita .PPUMt TSfSotataX tomi’ 7 .'ii 

personal-lines business, life, 


nd of 


motor, bousebold, and so on. 

The proposals link with and 
are parallel to existing legisla- 
tion under the Insurance Com- 
panies’ Act, the Policyholders’ 
Protection Act, and subsidiary 
regulations. Obvious aspects are 


Insurance Brokers Association), for registration would also 
The proposals were put to the observe the code of conduct and 
Department of Trade, to meet abide by the discipline laid down 
the request made by the Secre- by the registration committee, 
tary of State for Trade in summer • 

la Tbe M Department will either Mistakes 

endorse the proposals or ask the • 

council to think again on parti- Certain main classes of insur- _ - . - - — - 

cular aspects. In putting forward ance and reinsurance business D ^ m 8 covered by the proposals 
the proposals, the brokers are are designated, and registration w men surely merit a high 
attempting to persuade the to transact que or more of these degree of commendation from 
department that their home- classes would involve the regis- Public and acceptance by the 
grown self regulation rules are tration committee In an examina- De b^5™ ie “ t ‘ . 
desirable and that there is no tion of the integrity of the 1 ne brokers have seen how the 
need for the department to go "director, partners or control- company market fumbled its 
its way derising and imposing lers” to determine if they be chances of self-regulation in the 
stringent standards, perhaps of “fit and proper persons” — a early HrTOs and then had to 
the kind laid down in Holland, phrase which harks back to the grapple with a Government 
Basic to the whole concept is Insurance Companies’ Act and intent on imposing a high degree 
the legal restriction of the title the control which the Depart- of protection for policyholders, 
insurance broker” to those ment can now exercise over the On toe evidence, the brokers 
individuals or firms who can appointment of top men in the have clearly benefited from this 
meet the standards designated by company sector. experience and are determined 

the council: such insurance However high the individual to remain in control of the regu- 
brokers would be registered and competence, financial standards latoiy machine. 


This week in Parliament 

COMMONS— Biff, third reading: Race Rela- 

To-day; Motions on the Endow- tions. Bill, Commons message; 
raents and Glebe Church Royal Assent 
Measure, and on EEC document To-morrow: ^Industry fAmend- 


on the JET Project, R/22S4/76. 

To-morrow: Public Lending Right 
Bill, remaining stages. 

Wednesday, Thursday, 
Consideration of Lords 
ments to Bills. 

LORDS- - _ 

To-day: Land Drainage BilL Sup- 
plementary Benefits Biff, Com- 
mons amendments; Dock Work 
Regulation Bill Commons 
message; Rent (Agriculture) 


ment) BUI third reading; 
Aircraft and Shipbuilding 


and Measures BUI Commons 
amendments. 

Friday: Rent (Agriculture) BUI 
Commons message; Public 
Lending Right Bill, Commons 
amendments. 


Industries Rffl Commons SELECT COMMITTEES (meeting 1 


message; Endangered Species 
(Import and Export) BUI 
Commons amendments. 

Wednesday: Health Services Bill 
. report. . Development of Rural 
Wales Bill, Commons amend- 
ments. 

Thursday: Health Services Bill, 
third reading; Education Bill, 
Commons message; Weights 


in pnbllc)— To-day: Expenditure 
(general sub-committee) on 
Developments in Civil Service 
since the Fnlton Report. To- 
morrow: Nationalised Industries 
(sub-committee “A”). National 
Banks; Scottish Transport 
Group. Wednesday: Expendi- 
ture (Environment sub-commit- 
tee). manning procedures. 


Union split on power station 


BY MAX WILKINSON, INDUSTRIAL STAFF . 

SPLIT is emerging: between However, trade unionists at needed would inevitably hasten 
the views of trade unionists on the Rugby turbine factory of the the closure of smaller and less 
whether a £500m. power station rival GEC are against the im- efficient plants. As a result, 
should be ordered ahead of time mediate ordering of a complete some 2,000 electricity workers 
to help the heavy power general- new power station, - could be out of jobs in five 

ing industry. ^ , The Association of Scientific years’ time. 

Unions in the North East led Managerial and ■Technical Staffs Another problem is that a new 
by the AUEW-TASS argued believes a better Kflntmn would s* at * 0l J c° u Jd reduce the con- 
strongly this week-end that the be for the Central Electricity suW 1011 efj coal because of its 
new power station, must be Board to spend an extra £50in.. k^ er efficiency, 
ordered to prevent the collapse or more a year on improving the 
of the Industry. ‘ efficiency of existing power 

This reflects the position of- the stations. «»Bng. p 

turbine maker C. A. . Parsons in other mtion: . Interests wfll 
Newcastle and Clarke (Chapman, also be lobbying MfowSle the 
boilermakers, m Gateshead, which Government cSsSeri, whit to 
win be forced to make hundreds do to help the pouarLnStim 
of men redundant next year on- equipment Industry ^ 
less they can obtain extra orders. A new high effiefenev 2000 MW 
for turbine-generators. station ordered ' bSe it is 


INSURANCE BASE 
RATES 

f Atlantic Assurance ... 12 % 
Camion insurance 13 % 

t Address shown muter Insurance and 
Property Brad, table. 
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The civil engineering industry has long been accustomed to being used as akinM eran^i^ 
regulat or. But the present economic, recession and the accompanying cuts in the pubhc sector 

have led to thie worst slump since the 1930’s \ 


No 

sign 
of a 
revival 

By Culin Jones 


THE CIVIL engineering in- 
dustry has been passing through 
the worst and probably the 
longest slump it has had the 
misfortune to experience since 
the 1930s. Output has now 
fallen by about a fifth in real 
terms since 1973 and, with new 
contracts tailing off even more 
sharply, the downturn seems 
likely to go on for at least 
another ye&r or two and possibly 
even longer. 

Even the few bright spots 
where the prospects for new 
business have been improving 
— such as in contracts for new- 
industrial huildings— are now 
clouding over with uncertainty. 
The outlook for world trade, and 
thus for exports and a sustained 
revival in industrial activity, 
has proved to be rather less 
buoyant than had been thought. 
The difficulties the Government 
has encountered in financing its 
huge borrowing requirement 
have brought about an increase 
both in payroll taxes and in 


interest rate;; and business con- 
fidence. judging from the latest 
CBI and Financial . Times 
surveys, has fallen a notch or 
two. 

The latest blow is the realisa- 
tion that next year’s borrowing 
requirement wfll be even larger 
than the Chancellor had been 
predicting, with the clear 
implication that further reduc- 
tions in planned public spend- 
ing programmes are now 
unavoidable. 

All told, the public sector is 
the client for about half of 
all civil engineering work. 
Ministers are fond of arguing 
that the high level of public 
spending has helped to tide the 
country ovdr the worst ravages 
of the post-1973 world recession 
and that the cuts which have 
been made in planned pro- 
grammes are merely designed to 
bring public expenditure into 
line with the reduced prospects 
for economic growth and to 
make room for a revival in 
exports and industrial invest- 
ment. 




Policies 


But. even if this were true 
generally, it certainly does not 
apply to the effects of Govern- 
ment policies on the civil 
engineering industry. It is 
always easier when expenditure 
cuts are required for both 
central and local government to 
defer capital projects, par- 
ticularly those with a high civil 
engineering content, than to 
rein back on current spending. 
If the reductions have to be 
secured pretty quickly — as is 
invariably the case — then, 
because of the protracted nature 
of capital projects, the most 
practical course is to put a 
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MajorProjects under construcfion include the 
•R onghaib' Main Drainage ProfeSt — Contract No. 1Q2A 
’ Ting Tiftigineers: Howard Hubapbreys and S.ons, Leatherh© 
andtlfe 


to tte 220_miffic ■- 

and a Summer Resort Project^ thfe value of ,U.S. $10 million, 

; ' ' both for the Govenune^ * ’ 

haverecenti^b^naw^ied. - 


Benghazi Main Drainage Project 


Nicosia Thririrfi General Hospital Complex 




•’ * - • Xefco&a, MerkinlO.'Bidawy" ; ' * ~ ^ •. ^ Tfaexr2S1134MUprR G. 

' Tdex:66154 MD&S; - ' TJ*. ^ 
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bright spot in an 
cry depressing out- 
e civil engineering 
the prospect of a re- 
: rather modest, in 
ial building. All the 
*f industrial inven- 
ts the CBI industrial 
vey. the Financial 
ihly survey of busi- 
n, and the Govern- 
investment inten- 
*y. have been fore- 
. m upturn for about 
' ow. 

an increase in 
- t new factories and 
uction work tends to 
time after expendi- 
L : " plant and equip- 
■ gun to recover. But 
orders for . new 
uildings have been 
troughout this year. 
* igures show that in 
>nths to August new 
: liJdiog orders (other 
• oil indUNtzy) were 
t a rate of about 70 
gher in value than 
point in the last 
. 1975. In real terms 
about a third below 
uf new business at 
1973 but it is dis- 
i raging nonetheless. 


r 


L Jry 

e been hopes that 
Government - has 
. ouring to engineer 
I recovery in indus- 
L don, the revival in 
' vestment spending 
istained for rather 
. previous upturns: 
aal Institute of 
id Social Research 
* te last Issue of •its' 
■ ’view, for example, 
k-up in investment 
- 7 i ore quickly in this 
impanies see the 
in orders coming 


from abroad and if. therefore, 
they think there is less chance 
of a “ stop " being 1 pliced hpon 
them as previously with home- 
stimulated booms. - Moreover.- 
with profitability continuing -in 
recover as output quicken? there 
is little immediate .-risk; of 
industry running up against 
major liquidity or -financing 
problems. 

These hopes could still be 
realised but at this stage - it Is 
better to remain cautiouK-'With 
industrial production' still .run- 
ning welt below the 1913, peak, 
rates of capacity- utilisation 
remain very low. ‘ The- outlook 
for world trade, and- thus for 
exports and industrial -output 
is not as buoyant as hacLbeen 
earlier thought , - 

Interest . rales have , risen 
again. True, past 'experience 
suggests that higher , interest 
rates , tend to have - a .very 
marginal impact on industrial 
investment during the Upswing. 
Bui the- increase in thel Mini- 
mum Lending - Rate axul oiher 
factors has knocked . business 
confidence- as the last. CBI 
survey showed. . . . “ . 

Both the building add civil 
engineering Little Neddy, 'and 
the building materials pro- 
ducers are . predicting / only a 
modest' recovery in industrial 
building work next year and 'In 
1978. On t be basis of, these 
forecasts civil edglneerln& mn- 
put on new industrial bufidings 
in 1978 is still unlikely nr have 
recovered to' even the reduced 
1875 level. " •' 

Caution- is also ■ heeded \ in 
interpreting the recent upturn 
in orders for new office and 
other private commercial 1 build- 
ings. In the three mohdis to 
August the total value: of-TOw 
eommerria) building contacts 
was about 76 percent: higher 
than during -the low ppfilf-ih 
the second .quarter of l97o. Iu 
real terms, new business iii the; 


June-August period had re- 
wivered m about 80 per cent, 
of the 1973 peak. 

The strength and duration 
tir this recovery remains in be 
seen, however. Manv office 
buildings are still standing 
empty. The Community Land 
Act is now on the statute book. 
Building costs and interest 
rales have risen, and many 
institutional property investors 
arc still digesting ■ their past 
acquisitions. 


Controls 


In the retail trade sector, an 
expansionary mood is unlikely 
t" return until consumer 
spending recovers and ‘price 
and profit controls are substan- 
tially cased, while in the hotels 
and entertainment sector there 
is still considerable excess 
capacity. Both the Little Neddy 
and the materials producers 
expect a further small decline 
in total civil engineering output 
on private commercial buildings 
next year with only , a modest 
upturn following- in 1978. 

Elsewhere in the private sec- 
tor there -is not even the pros^ 
peel. of a modest improvement 
in the demand for civil engin- 
eering work. Order* for new oil 
platforms have lately been run- 
ning at barely a fifth of the level 
of two years ago ood the out- 
look remains equally bleak. 

Contracts for clearing and 
preparing sites and installing 
mains services for new private 
housing developments increased 
substantially last year and this 
year. But the latest increase in 
interest rates is bound to hurt 
housing developers: and, though 
building societies" liquidity 
ratios have been running at 
record levels -there are now- 
serious doubts as to whether 
they win be able to attract suffi 
cient funds, to maintain this 


year’s level of mortgage' ad- 
vances to house buyers in 1977. 
The general expectation now is 
that the rate of private housing 
starts will soon begin to tail off 
once again, though perhaps not 
precipitously so. 

In the public sector, by con- 
trast. the outlook is discourag- 
ing virtually -across the board. 
The British Steel Corporation 
has been the source of some 
major civil 'engineering con- 
tracts and more could follow 
once Ministers reach a decision 
on the remaining aspects of the 
corporation's development pro- 
gramme-— including in parti- 
cular the scale of new invest- 
ment at Port- Talbot. - But else- 
where the trend: of new- busi- 
ness has. been downward and is 
likely to remain. 50 .- 

Tliere is how a widespread 
expectation of further reduc- 
tions in public spending plan.-, 
.'following the revelation ihai 
the public sector borrowing 
requirement next year is likely 
in be £2bm : higher ; than had 
been thought. As before, these 
reductions are likely to hear 
more heavily on capital spend- 
ing with a high civil engineer- 
ing content than .on current 
spending; and, ante savings 
will need to be secured earlier 
rather than later, the brunt will 
once again fall' on the placing 
of new contracts. 

In any case, the operation of 
cash ceiling controls could well 
exert its own particular squeeze 
now that the rate of inflation 
has not fallen as touch as the 



crease.iffthe Government’s la'r- of May and Decemher. 49732 ' 7 ™ uu , , lure programmes arc likely 

get for local current spending Education and health sc nice . '“J-. j j c ” , remain under light restraint 1 

In 197*7* in return Tor a com- ..project are now being sharply rio not look at least the remainder of t 

pensatdri;- reduction in the scaled back. particularly origin. decade. The upturn in pnvs 


Titus %§y-inci re viaduct at Dover costing £ tSun, which is how almost complete, is being undertaken by Mar pics 
- /• Ridgicay. 

Government bad hoped. Fur- source of civil engineering work so as 10 provide for a greater the rule of new housing starts 
tliermortyit j> knonn that the in the public works sector, has degree of self-financing of new in the public sector has already 
local : auffhoriiy a>s Delations, heun cut fiack- almost continu- investment in thu. sector (where begun to decline, 
have asked roi- a modest in- ou&Iy since the -'Barber cuts’* ' h - lr _ fi nan L . in o r aii« rKt-ced- furthermore., public expendi- 

crease.io'.fte Government’s tar- of May and Decemher. 1 973. ’ . u , lure programmes arc likely to 

for 
the 

upturn m private 

piaflned -fcvel of capital spend- There could be a fair pros- In the nationalised industry sector investment may or may 
ins- ' 'This 'reduction would be pect of increased business from sector, capital spending pro- not be nipped in the bud by the 
additional to tin.* t uts in next the water and sewerage authori- grammes — apart from in steel — uncertain outlook for world 
year’s capital spending plans ties in view of. the large pro- are al! now either levelling out trade and by the Government s 
which were- prescribed by the gramme of replacement work or set to decline. And the re- financing problems at home. 
Chancellor as pari of his July which is looming' up and the imposition of control over But there is no immediatelv 
measures. £ven so. it appears recent talk of schemes for trdns- public sector house-building foreseeable prospect of any 
that The request likely 10 be furring water in bulk to some programmes does not,- augur turn-round in the declining 
granted. - water deficit areas. But for this well for the maintenance of the trend of civil engineering 

As it-is. the flow of new public prospect to become a reality recent improvement in the flow orders from the public sector, 
works contract is now well down, water charges would probably of civil engineering contracts I* > 

Road building, the hi^gest single have to be raised substantially for new* housing estates. Indeed. LOiM JOnCS 
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I THE number of 
rcidents in the civil 
industry is difficult 
within the building 
1 whole, and despite 
• improved safety 
ie occupational risks 

-safety changes fa<5- 
- uBtry are linked to 
.gulations aimed at: 
ml the appointment 
. ••epreseniatlves and 
- alttees, to .increase 
. involvement \ in 
l protect their own 
. icalth at work. 

. .* impson. chairmao of 
and Safety .Commis- 

• *. - it clear recently 

3 of time was neces- 
:n tlie draft regula-' 
ig laid before 
and their coming 
This would allow 
nd workers to coil- 
decide detailed 
ts regarding -saferi' 
.. ^-v es an d - committees, 
"mission's advice to 
/as not to wait until 
■ 10 ns were in force 
' the lead-in period 
and to settle 
■hout delay. Any 
sentatives appointed 
lees set up ahead 
Id be formally con-1 
on as the new regu- 
e into force, 
jessed that it was- 
. o post an inspeefor 
; factory to ensure 
frms of the. Health, 
-'at Work Act were 
<■<& provisions- in 
the appointment of 
^® r ^iresen.tatives . Syere 

• -J rurlaL' 

r Jaent 

■ ' me, the request for 
riod was one of the 
stions put forward 
comments received' 
mmission on their 
„ document issued to 
f industry 1 and other 
lames. 

consultative docu- 
1 . will eyentualiy go 
rotary, of State for 
It for .- enactment, 
ht a safety represen- 
appointed from 
mployees by a 
n trade union, where 
[sropriate. For non- 
faorfcers, later recom- 
§ will be made. .. 
■esenuiive would he 
to lnve^tisace potca- 
. and causes of acci- 
ly.compirints made 
> 5 , carry our rtguTar 
and carry out intpec* 
dccid^nts. He or she 
? np legal respen- 
it would he .allowed 
i th pay 1 to tarry' out 


these duties. Finally, /it the 
representative a sked iof a safety 
committee to be estab^hed, this 
should -be instituted yUhin (three 
months. ’. 

■ Mr. Simpson sir «std that one 
of the advahtages;<rf -the current 
reorganisation of the Factory 
Inspectome that each of the 
area office s^benug opened up. 
througho ui : tfe cviintiT. would 
be able: to provide an informa- 
tion end -advisory service at the 
local level: 

The ; informatson sen-ice in 
each area office would answer 
inquiries from both-sides of in- 
dustry and from .the public, 
linked to specialist advice, par- 
ticiriariy on hazards 10 health 
and safety relevant to the area. 
At tile-same time it would act in 
close co-ordination with head- 
quarters information services so 
that the public is kept informed 
on all occupational health and 
safety.; matters, asr the Act 
specifies. 

• He added that the Commission 
would -require that employers 
inform employees of ell relevant 
statutes and regulations, risks 
and precautions necessary and 
details of their local Employ- 
ment Medical Advisory service. 

This information should not 
only be readily ^accessible but 
notices, specifying where it was 
available should be clearly dis- 
played. “Cluttered noticeboards 
become part of the factory wall 
-paper and cease to have an 
impact on working people,” he 
said. 

. It is dear then- that the civil 
engineering industry- will. liKe 
all other, industries; have to 
make some effort ~i« - the. near 
future '.tii ensure, that- these 
measures come, into - effect 
smoothly when the legislative 
requirement comes into force. 

In the past the building in- 
dustry his come under *ume 
criticism for its higher propor- 
tion -of ,-accidents than others, - 
but. the' nature :;.o£ the- work 
remains -the basil* prublcm- 
Although accident' figures fur- 
J 975 remain. to be published in 
the Chief Inspector -of Fac- 
tories’ annual report expected 
soon, it- is worth recording that 
in 1974. only 161: workers lost 

their lives hi construction -acci- 
dents, a -considerable improve- 
ment- on the previous year 
when there were 230 fatal 
accidents. . . 

In the-197.4 report, Ih^inspcc-. 
tor, Mr. J.-D. G. Hammer, said 
that despite the . efforts being 
made by a great ‘Tinmber of 
companies which took -the prob- 
lems of health and safety, as a 
sen 0 us matter, aitd despite’ thp 
increasing toughness. 'of the 
inspectorate, there was still " an 
extxaordinars* and .discouraging 
history apeirferus which 
should hoi happen.?;/ 

It was noted that some 


traciorj, continue to argue about 
the need to shore excavations 
despite the number of live 
burials in . recent years. The 
reason- why .the incidence of 
accidents in the construction 
industry should be significantly 
worse than that for any other 
industry which the inspector 
was reqxmsible owed a lot, he 
believed, to the diversity of 
building activities and the num- 
ber pf sites operated. By con- 
trast' with a factory environ- 
ment, where greater discipline 
could be' exercised, construction 
was dispersed- over thousands of 
temporary sites. 


Mobile 


Not only did the workforce 
-tend-tff be highly mobile, but 
there was also a high flow of 
labour in and out of a. cyclical 
indiritry responding rapidly to 
pga&: ;and ' troughs in the 
national econo ni.v. The problem 
of sub-contract “lump " labour 
and. the attendant lack of con- 
trol made regulation of irainin, 
and safety that much more diffi- 
cult.. 

It was also pointed out that 
work-in the industry was often 
inherently dangerous and that 
the . penalties for a moment's 
lack of attention or thoughtless- 
ness While . working on some 
structures .were high. Further- 
more, potentially lethal plant 
was too often, operated by men 
with— insufficient training or 
experience'. 

ThV inspector said’ that there 
were many -managers and people 
in the industry who made great 
efforis; to iackie The risks in- 
volved, but. there were also far 
tod many who could only be 
described as apathetic. 

In this context, the debate on 
the rioio and function of safety 
uffieere-ls -certain, to continue, 
parijeuifcriy in rfeiatiop to train- 
* n 8 -/. .'At- present there is a high 
volume of training being carried 
out . at Brooklands Technical 
College, ‘where the industry 
runs". a. specialist course. ' 

Tife 7 Federation of Civil 
Ea|udceribg ContraetorK is 
acuye in the field and publishes 
a 5 t^»ber of /safety literature 
iteriv jwd, has mobile, safety 
caravans wb ich . can ■ Aike the 
inf.oitaation to the source of 
possible accidents, 

. Thpte. continues to be high 
demand., for,; training courses at 
the Construction Industry Train- 
ing-Board's Bircham- Newton 
trainihg / centre in Norfolk, 
which is the; biggest of its kind 
ip tho -world,; 'It is. felt that .ifj 
the essence of safety proredures 
wui be jnstilied into operators at 
the .egriiest possible stage of 
Training, jthis w?l have uuport- 
ant . long-term' . effeVti. . - 

"s' Lome Barling 




END EARLY 




The last piles hsive been driven on Raymond's two big power station piling" contracts - in both cases 
ahead of schedule. Raymond's piling is fast; ' efficient and secure. - 

Above 3 you can see an early stage of the ^'21 million contract for ENEL's'new power station at Porto 
1 'olle in Italy, just South of Venice.. Now it’s finished. Nearly 5000 steel pipe piles, up to 53m long. 

Below* the CEGB's new power station. Littlebrook D at Dartford, Kent: 24,119 Step-Taper piles, 
average length 28013 all driven well within prcigramme. Littlebrook D, engineered bv the CEGB Generation 
and Constilictibri Division, is due for completion in 19S0. 

Raymond have world- wide experience of all. types of piling. . : for bridges:, jetties, refineries, steel mills 
and other structures: ■ 

Construction begins RAYMOND INTERNATIONAL (UK) LTD 

wm 


Oi-eo? the. Raymond 

with Raymond piling "riUfton House, 83- 89 Ux-bridge Road, Ealing, London W5 5TA iniemdUortfl 

ni i f" J - BUSH dn-i.p Of Companies 

Please ask for details. .*■. »i-o/y 
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Civil Engineering, Building, O 
Overseas Operations, Mining, 
Tunnelling, Concrete Products 
Energy Contracts, Property & 
Developments, Plant & Service 

Services, Ground Engineering, 
Motorways, Airports, Factories 
Schools, Reservoirs, Bridges, H 
Hospitals, Flats, Banks, Shops & 
Stores, Theatres, Roads, Warefo 
Warehouses, Multi-Storey Car 
Parks, Opencast Coal Mining, 
Breweries, Universities, Swimn 
Swimming Pools, Undergrounc 
Underground Railways, Concr 
Concrete Beams, Power Station 
Stations, Computer Centres, Pil 
Piling, Private Housing, Local P 
AuthorityHomes, Dams, Office 
Laboratories, Supermarkets, Po 
Ports, Town Centre Redevelop 
Redevelopments, Lighthouses, 


BKTTALV? OFFSHORE oil and 
venture has provided many 
sectors nf civil engineering with 
exciting challenges. It Has also 
been responsible for serious 
rirsappiiintinents. The platform 
construct uiq industry is a good 
cbm? in point. 

Back in 1974 when, after the 
nil crisis. British industry' was 
looking desperately for growth 
markets, the Government fore- 
cast that at least Sti large plat* 
forms would be needed for the 
U.K. sector of the North Sea 
by 1980. Eight fabricating yards 
and docks were sanctioned in 
Scotland and the North East: 
the Government chipped ' into 
the development of rwo. at 
Portavadie and Hunlorstun. tu 
the nine of £25m. Hunterston 
was built with the help of 
£11.5ni. State-guaranteed loans: 
Porta vadie's dock and workers’ 
village has been built with 
£14m. of Government money. 

So far Portavadie and Hurv- 
rerstnu have nnt won a single 
contract. Lain? Offshore's Gray- 
■horp yard, which successfully 
Guile steel platforms for British 
Peirolcums lucrative Forties 
Field, has been closed (hope- 
fully temporarily) through lack 
of orders. Red path Dorman 
Lang's yard at. Methii. Fife. 
r aces the same fate in the Now 
Voar unless it receives ao order 
immediately to follow the expir- 
ing Thistle Field contract. 

The plight of these four yards 
, sums up the present state of the 
U.K. platform industry: a tier 
•uch sweet promises, reality has 
dished up a bitter experience, 
tn short, the Government, the 
olatform builders, and the oil 
: ndustry all got their sums 
wrong. The latest figures. pub- 
'ished by the Department of 
Energy indicate that the demand' 
•vill work out at nearer 30 new 


orders, betweerr^ow and 19S0. 
in addition' : Urv jj\e' J3 already 

ordered or instated » !■* of lhem 

constructed ‘ •■■iaj'JV.K. yards ) . 
Smith Barney-: Harris Up ham 
and Companyjy. j-yw York 
analysts, forecasis that in the 
next four or'fiifel-years. a LdtaJ 
of between 11 "and- 32 platforms 
might be ordered' for Helds in 
the U.K. f compared with its 1975 
estimate of a9.pMforra»». 

These ''Ggiyeij disguise the 
true opportiutitids for platfonn 
builders, however. The size of 
the potemi&l kircfer book is still 
unclear. Taking an optimistic 
line. British"; companies could 
find themselves -moving into the 
export market; increasingly off- 
shore groups, overseas are 
becoming interested m Britain's 
hew expertise; 'gained in some 
of the mbrsr hs^tiie deep water 
conditioas'.^-ip. . the ■ world. 
Russians. . Chinese. South 
American and - Far Eastern 
operators have taken note of 
Britain^ ' platform building 
capability. ' 


Visit 


.During a visit to -I.B.E. Off- 
shore. platform module builder. 
Dr. Dickson Mahon. Minister of 
State for Energy, made the 
enticing prediction that a Scot- 
tish comp any “ebu Id soon win a 
big platfonn order from Petro- 
bras. the state-owned Braz^ian 
oil corporation. ■* 1 am hopeful." 
he said. “ Theyarc in with a 
very good chance of getting iL" 
And yet. .on the domestic 
front, it is~ tar from certain 
that even the modest number 
.of anticipated- platform orders 
will materialise. Oil companies 
are striving. to- find alternative, 
less expensive methods of deve- 
loping offshore oilfields. It is 


nnw over two years since an 
offshore operator _ ordered, a. 
conventional platform for ..the 
North Sea. A. number of 
reasons have been given, it 
.was said, for instance, .that 
political uncertainties were 
deterring the oil industry from 
further investment. Companies 
were said to be keen to 
accomplish the initial phase of 
offshore development -before 
embarking on a new .round of- 
field exploitation. .But the mam 
reason for the hiatus was the 
oil industry's concern- about the 
rising cost of developing 
reservoirs. It is not uncommon 
for the cost to have risen- twice, 
nr even three times above the 
original budgeted price! 

- The cost of the Forties Field 
development is now put at about 
fSSOm.. for instance. Brent's 
oil reservoir is’, costing" over 
£l-.5bn. to exploit.- 'It is quite 
likely that the cost of bringing 
on Pan Ocean’s big Brae Field 
will exceed the flbn. mark. . 

In - these circumstances, 
companies have been evaluating 
the use of alternative produc- 
tion methods such as seabed 
wellhead installations: tethered; 
and tension-legged platforms: 
and floating systems. Shell' and 
Esso have installed- an experi- 
mental sub-sea production unit 
on its Brent Field in order to 
monitor the system’s perfor- 
mance and capability. Chevron 
is thought to be considering 
installing a series of sub-sea 
units for the next phase of 
Nraian Field development: the 
alternative would be another 
fixed platform. 

British Petroleum has been 
investigating several systems, in- 
cluding tethered-ieg platforms, 
for its Magnus Field, while" 
Transworid is" likely. to opt- for a 
comparatively - cheap floating 


unit- for the -development" of Us fhe . develop®* ri£ . -starter-flag 
smalir Buchau Field. -Following. Jbwered next year - ’ include 
its latest developoient/appralsd "Magnus^'. Mesa's Moray ^ Firth, 
drill rag exercise the. Traiisworti.- find. Texaco's Tartan Field; quo 
'Group could well announce' a of TprfflV" discoveries- .in 
decision ; to go ahead , With. quadrant iftree,. and” possihlv 

Buchan ■development within the Philtip's- Maureen.'. The chances 

next-few weeks. By using a can-, of Maureen being developed so 
verted semi-submersible drilling, soon have. been receding Follow- 
rig and . shipping- the . ' brude. .ing ’’the discoyerv oL more hope- 
ashore in tankers, the BtiehanVfuL’ prospects by Phillips, 
development costs’ could.; ; be According to -one U.K. offshore 
contained to less than £I2Qni...\ analyst Maureen, would yield an 
^ ~ ; - . internal rate 'of return of only 

Design . • . -11.2 per - cent.— far below the 

■ a .:_ level of profitability-expected of 

The Sontiriental Oil offshore .Nbrth Sea projects.’ The return, 
group has r just initiated' Vdong - with the profitability of 
development design studies fdr.a'ir the other fields.: should im- 
its Anglo/N'orwegian Murchi- .prove iL as expected. -OPEC 
son Field which may have-up .'raises the price, of -crude. oil' in 

to 320 m. barrels of- reco^eriMe January. 

reserves: .The <■*».■!« . (an B 6ne fieId wlllcB « :iilmt 


for the. platform industry for 


certain to be declared cpmmCT- 


ir - Is almost certain 

*3 find done to- .their- Cormorant 

tional steel platform, - At one timeAt looked as 

Murchison and Buchan lire though the duo -might develop 
tangible’ signs that projects their Tern prospect -first -bur it 
are becoming brighter'; for- aB seems . that the so-called Cdr- 
engineering companies-:; -ip- morant Extension-, has > been 
voiced in offshore work. Unless given priority. A study, team -has 
there -Is .a major upset. -a jurm- > been set-up to examine various 
,ber of fields regarded asYppiy production methods:- apparently 
“probable" ’ to-day,. amldjfce- neither steel nor concrete stcuc- 
declared -commercial luxes have been, discounted; -> 

As! Smith Barney.- . ' Hariris if shell/Essb decide To’ use a 
Upham and C assays in the fore- concrete, gravity" platform they 
word to its; latest North -:Sea may be faced "with thie di lemma 
marine construction . survey: of dirt ded loyalties. Atortg with. 
' ■ “The : bubble of potentially other- offshore operators 
developable fields is expanding, "the pair have -agreed tp give 
Justwhen th^- bubble will^rSt British manufacturers! a .."full 
and. new commitments resume and lair ” opportunity to btd foF 
is difficult to say. although We- contracts. That means that UJC.. 
believe events are moving platform builders- nhisL have a’ 
much closer to this point;- tWIb giwd chance" oF-tneeting ’Sheli/ 
believe '.that the work load in Esso's needs, if "they can -.quote 
the. 1977 construction season a competitive price and delivery 
will exceed the forecasts- of date: On ’ the other hand it is 
many security analysts." y. -■ known that Shell and. Esso are - 


./ A; compromise mi; 
/answer. Norwegian «• 
jGovernments and 
has’e- been discu-»>in^ 
peel "of more joint 
both for the Norib S 
worldwide ' export, 
rtught .provide ao i 
.for such cn-operati 
known that the Mow 
Woodrow. group, whi 
U.K. lice pec on Cm 
been considering- us 
■vadie as-a building 1 
■ -;0‘n tiie other hand 
lished U.K. industr 
capability of buiidm 
.erfite structures. How 
Loch Kishorn dock, ft 
is workhig on stich 
fnr Ghermn’s Niniari 
Mr. Albert Granville 
director of Howard 
said :tbat he would t 
rassed ” - to eet : anb 
now. 1 rv "order to ms 
! Knuil^- .'of " work tiff 
needed ode in Slay w 
Granville .raised a fc» 
when -he derlared: * 
companies ..are iit : v< 
talks:' My optimisr 
changed for the past ! 


Mobd 


bf er MCU which oU, have 


which have been , installed on 
Brent. • ‘t, ■: - : 


Docks, Drainage, Libraries, She 
Shopping Precincts, Steel Wor 
Works, Sewage Works, etc... 


Energy announcement 


Sueh optimism h 
out of place in a cnuti 
young industry. Biu 
is ' changing: the • 
brighter. Who know 
few months r .e > xecutivi 
platform builders ma; 
ing Mr. Granville's 
It is- to be hoped, ho* 
com names tike Lain 
and. RDL can keep ta 
skilled labour forces 
their facilities iff tr- 
they will be in .a ] 
take advajitage of. the 
of - orders, ffnee the 
materialise. 1 " ! ' 

.. Ra$ 

; - Energy Cor 




in the pipeline 


International 


THE COMPLETE 
CONSTRUCTION COMPANY 


LEONARD FAIRCLOUGH LIMITED. 

HEAD OFFICE: SANDIWAY HOUSE. NORTHWICH. CHESHIRE CW« 2YA. 
TELEPHONE: SANDIWAY 8S3B8S TELEX: 889788 



iTHIN THE next few weeks 
r. Anthony Wedgwood - -Bonn, 
nergy Secretary, should oui- 
:ie the Government's plan-! fur 
. •nstrueting a major gamer- 
g pipeline aysteni in the North 
•a. The rtateine.nl could be. 
he starting flag for one of the 
nost ambitious projects yet 
indcrtakcn in the exploitation 
f Britain's offshore oil and ga^ 


CAPE CONTRACTS INTERNATIONAL LTD. 


Reserves 


INSULATION OVERSEAS 


We design, supply and lit insulatiun tu boilers, 
turbines, tanks, gas plants, ships, relineries. 
chemical and petrochemical plants and indus- 
trial equipment We also undertake suspended 
ceilings, sprav-applied fire protection, insulation 
in heating and ventilating installations, cold 
store manufacture and installation, scaffolding, 
spiay-applied acoustic treatment and associated 
services. 


We currently ha\e in hand projects in France. 
Holland. Poland. Sudan. Egypt. Iran. Nigeria. 
Togo. Kenya, El Salvador. Ghana. Zambia arrd 
Pakistan- 


If you need the services of an experienced 
insulation contractor with reliable resources, 
and skill in specifying, procuring and applying 
insulation materials, please con tael: 


Cape Contracts International Ltd 
Cape Lodge. Harts Lane 
Barking. Essex. UK 
Phone: 01-594 34S4 
Telex: 897S4S 


A mrinhrr nf thf Cii|V ifrnnp of rimipavie* 


Such a pipeline network, col- 
lecting a&aociaied gas from ml 
Held* - north-easi of the Shetland* 
and north-east of Aberdeen, 
would provide the U.K. gas in- 
dustry with third-s-tacc benefits 
Trum offshore reserves. Since 
1967 natural gas from southern 
North Sea gas fields has dis- 
placed fuel from the Traditional 
coal-fires gas works. Within the 
next couple of years British Gas 
will be receiving large new sup- 
plies via pipelines from two 
fields in more northerly waters: 
the Anglo/Norwegian Frigs gas 
field and Shell/Esso's Brent ml 
and gas discovery. 

Eventually the system could 
comprise over SOU miles or pipe- 
line. some 550 mites of which 
might be of 24-inch diameter nr 
above. The cost would probably 
be in excess of £2hn.. even at 
.to-day's prices. 

These figure.* are based nn a 
system suggested by Williams- 
Merz. the Newcastle consulting 
engineer group which was com- 
missioned by the Government to 
undertake a study into possible- 
gas gathering system*. The con- 
sultants favoured a scheme in- 
volving four main feeder pipe- 
lines. including the ones being 
buili for Brent and Frigg gas 
collection. The sy.stc-m as a 
whole would collect gas from 


fields as far apart as Magnus in 
the North to Loinood in the 
south — assuming that these, 
and oilier reservoir^ are 
declared tu be wiramertsial, pro- 
posi uons. Eventually. Record- 
ing to Williains-Merz. a grid of 
pipelines -linking as manias 3d 
fields and unnamed disfeoveries. 
might be built to collect up to 
l.abn. cubic feet a day of gas 
(over and above gas from Brent 
and Frigg). 

It is not al ail clear, however, 
whether such a system would 
be adopted. There are -indica- 
tions to suggest that the British 
Gas Corporation and the British 
National Oil Corporation have 
other ideas. In talks with 
Government Ministers and 
official?- the two slate under- 
takings have emphasised the 
importance of the basic trunk 
route being developed around 
one or twu significant new gas/ 
cundensaie finds. 'V 

Mure- should be known when 
Mr. Wedgwood Benn announces 
plans for more detailed studies 
into the ambitious project. It 
is likely that before .the end of 
the year he will form a new 
,-ompany to work on the plans. 
The Cabinet has already agreed 
that British Gas iffd BNOC 
should' be involved ii> the new 
undertaking. But., whereas 
originally it was intended to 
bp an all si ate-industry affair, 
rhe new company is likely to 
emerge with pnva'te interests: 
companies with the strength to 
lend both financial and technical 
support to any future gas. 
gathering project 


of purchasing and supplies, has 
confidently predicted that ‘’ii 
is fairly certain that we will go 
ahead with a gathering system 
of some «ort. perhaps by 19S3. 
We are certainly interested in 
collecting • this gas.” 

Mr. Couper raised the ques- 
tion about Norwegian involve- 
ment in such a project It is 
known that Norway has been 
considering its own trunk sys- 
tem. Unking its fields with the 
gas-thirsty continental market 
fNorway has no' energy need 
for its own gasA “ Whether 
there U room for an entirely 
separate system in the Nor- 
wegian sector is, I. think, a 
matter for very . careful . con- 
sideration. I ibink that we may 
have come, to the time when 
international co-operation ought 
to supercede international com- 
petition.” Mr. Cooper said. 


pipeUffe.pndjeijte in elude: ff(i %iT{ 
and .■gas' pipeline froln-’Brefft: , 
an oif pipelme'frox^Forties.'and ! 
a new pipeline (mhOectiag Kpcr 
.and' . Claymore, fields with the, 
Orkneys: • ',£• 

Sp far 'sc^v 1,500 miles of 
suffflea iinaF’have been laid .in. 
the Northmen., and on -the basis 
-of prograffnnied already .under- 
way this .should reach over 2.000 
miles hy/iSSO " • Brokers Wood. 
Mackenzie has repo'rted that that 
1,500 t rasps’ of line, in addition 
.td" projects, already . underway, 
are now ;prr-'the drawing board 
or in- “ possible category- 
If .the^Dutch sector, is included 
and jhe pipe Line works' in . the 
fields the'niselves aj-e added, the 
figurd could go as high a* 1,800 
to ^.OOff mRes. 
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i nLY.»nteinaiionai specialises 
. i nAfiff-f iefd of fetectr ical and :'a 

• <• Mechanical. Engineering ; . -J. ■.•••. . • .'Rj-SS 
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Predicted 


It wili be several years 
before even the .skeleton of. a 
network i.« conniussroTied. how- 
ever. Mr. Don Cqpper. British 
Gas Corporation’s "first di'ecTor 


Balfour Beatty 


INDUSTRIAL BUILDING and 
CIVIL ENGINEERII^)qi^ 
throughout the woim,\\ 


International co • operation 
wili be tested increasingly as 
more Nonh Sea oil and gas 
fields are developed. For 
example, there is a good deal 
of disagreement, over how the 
important " Stalfjord . Field 
should be developed. 

The field straddles the Anglo/ 
Norwegian median . line and as 
such the Govenufients of both 
countries^ as well as the private 
oil groups, have a direct 
interest The -Norwegian Gov- 
ernment and its state-owned 
Statoii group favour the build- 
ing of a"~ pipeline from the field 
to the Norwegian mainland, a 
project 'which, with a terminal, 
might cost between £550m. and 
£675m. Such an undertaking, 
however, would require the 
pipeline to cross The notorious 
subsea Norwegian trench/’ 
which, in places, is l. 000 feet 
deep. A £34m. feasibility study, 
involving the laying and simul- 
ated repair of a section of pipe- 
line in a Norwegian, .fjord. -is 
now being undertaken- 

Some of the private compan: 
ies in the -Stalfjord group feel- 
that an offshore tanker loading 
system would be a less capital' 
intensive? "less risks: and. mote’ 
flexible method of Exploiting 
the. field which, with S.flbn. 
barrets of recoverable reserves 
and JOQbn. cubic. metres, of gas 
is the biggest in the North Sea, 

Potential problems .with the 
trench were among the reasons 
why the Ekofisk Field ‘deve- 
lopers opted to build a 34-tneh 
oil pipeline from the Norwegian 
Field to Teesside' instead • o£ 
Norway* • ?, - 


The North Sea is thus emerg- 
ing as a growing influence on a 
large and. in new of the world’s! 
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We’re fnaking a stand 

and reliability 
at the PUBLIC WORKS 








Braham Millar Group companies have-bben manufacturing quality - 
construction jnd quarryingplantfor many years. With - over 70% of. 
production being expo’rted to all parts of the globe, reliable trouble-free 
operation is essentijBi^- . ~ : ’- 


Quality is what you ejcpectirom the-Braham MfHar Group, and quality is 
what you get. •• ''vl 7 -'--. .1 " - ’- ” ' • 


You can make a staniHor qualHy atthe-Public Workstop! • 
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Reasons 


Balfour Beatty Limited 


Civil, Electrical & Mechanical 
Engineers & Contractors 
7 Maydav Road. Thornton Healh, 

Sunev CR4 7XA 

Telephone : 01 -684 6922 Telsx : 264042 



A BiCC CQMPANV 


Frigg. another .Vngln- Nor- 
wegian field, is linked by pipe- 
line to the U1K. mainland more 
for economic than geographic 
and geological reasons. -'..All bf. 
the gas . in Frigg is being sold 
to the British Gas Corporation. 

Apart from the various pipe- 
line systems linking the southern 
gas’ fields with. Britain’s east 
cuasl; -other 'major' North Sea 


pnsowes macfipery LEO.' Aspoait & coated macadam.pianL Chip spreaders. 

" -Bibiffiendi.sWbaU)rj£#Urt^ v - V • •• • 

Miliars MachinetyCb; Concrete batchhiffft mixing plant Site mixers. 

- ' Infra-ray road heater^Ffbad Razer heater/planer. 


. Niagara Screens, &0a^^l ABgregarte washing", screening & rtoragejjlant- ’/ 
" . / -Vibratory screens. Walh«lwuTftIft'T-' ' V*'i - "... . m ^yO V r^T. 


m . - 

. : IX 





Braham Millar Grcx^ifi 3 . 9 

Ciay’HiK,. Enfield. Middlesex "BE 

". • ' .Tel; 01-363 662? J 

■’ ’ <%-?■: ■ ■?: / Y : 

• • . • r-v* 3 V* - 

. .. . 

" ;C ■ - r ' • . ft 


. Jnir uu.SvnAm £xHM:auddtitnHcZP3 tp 
■ .Tecopaaajaoz' . . - - ,: r .’-.. ^ 

- rmarsMaj^tneryCaUst 

l -.'W!Oi7»s3\»:. • "W -.v'.;; . 

r Nfegara Screens* Ptertt LM r-v 4 








HE recession at home clients. Other areas showing: a around for the roro^ahio i. ra » 

palniully. on. Britain's rising volume of business were tMlU "? comoeu^f ^? raobipsanon pay- 

ineeV hav^n°th S * M 2*‘ w , h ®5 e ruie 0ceil intensifying, with eonrtac- ably accounting 'for up 

meer a have jn the past significantly. for the. second year tors from all corners of the per cent of the contract value 
an stepping up their running. and North and South worui seeking business in the 

nwrkets A “ eri ? a ' absence oi domestic- demand, in Rpnilfotinnc 

ut the world. Perhaps the most disappoint- l| u*_ respect, tile United Arab 

gh it will be some time ing. region of all in. .terms of tmirates is a good example, for Almost all the major U.K. 
ettuls of just hnw sue- overseas work was Europe. itself, while just five years ago the civil engineers are wen 
ne industry as a whole where British companies picked t0l »nuy represented a mjnor represented in the region and 
loing, figures released up only £151ra.,.a fall. of £13m. markei in which only a few m- they have acquired high repu- 
w days ago by the De- from the previous year. The *orna»ional cun tractors were in- -tatiuns in a region where 
of the Environment EEC \coim tries accounted for * lercsted, to-day dozens of strong . pro-British ..sentiment 
» extent of the effort lowly £i6m. of the total, against companies are competing for *till exists. The names now 
road during the 1975- £4im. in the preceding 12 v/urk there; The pruspecis for active throughout the area 
n dal year. months. " . continued expansion and there- include Balfour Beatty, Taylor 

ing to the official «n, p ’ ma ~ P mnt ra£V won f ore raore construction business Woodrow, Costain, Suuley, 
about 80 major build- overeeas wwe S ta'orevi.iuN look " ood in sevcral other Jarmac, Wimpey, Cemeniauon. 
civil engineering "auons, .among them Saudi Lamg and Boris and although 

an new contracts over- operations well ;i ra,3ia ' Qalar< Kuwait and lhe T rank . among the W ” t ‘ sl 

ese were provisionally e!^blished iS?Lts abroad l » J? ab>1 ' ln Saudi aJ o n ^ the engineering operations, 

t a little over £1.4bn. Scr nver ^ of the ^ uver " raent has earm arked no ofithem have found the 

it prices', an increase f"!; Ie ' s than £41bn. for construe- need for cooperation in the 
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H prices, an increase 'I,. h ”}^ ' : inan «»■»«*- nr construe- ««« iy« cn-operauun m me 

. on the total for the h5 vith tiOU up unul 1380 P art of its form , of Joint ventures as an 

year. The value uf framed bs 20 companies^ " ‘second, five-year deveJupmem essential prerequisite to the 
ually done during the f he to ,? s,3 L aec °tintmg..foT nu plan - winning of. certain mammoth 

^ . less than 73 per cent of- all . . ’ contracts 

foreign markets rose Apart from ceneral uncertain. tonLracis - 
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ually done dunne the , 1 P six aecountmg.raT no plan winning of. certain mammoth 

^ . less than 73 per cent of all r contracts 

foreign markets rose tontTa( . ts ircordinE to thu A P art frnm general uncertain- tontracis - 
illy to £875 ni. com - D( -"e British coniractocs werr- n,,i ‘ mounding these reclut- Among recent. major 

th only £467m. in the P_ t ' ooeratinc in nu ; le>s ,n expenditure pro- successes has been. Bernard 

re. while the value of "*>“ I ^ SrZhom «"•»*"«. a halt m some Siutfey** £53m. coutraa ior 

daoding at the end of j{J an ‘Jr cnuntnes . ^ - 8 1 contract* and delay* in pav- w»rk on the Dubai international 

is year was £1.85bn.. ° wor,a * ments. the main differences in lrade and exhibition centre, a 

se of £60Bm. over last r> i* ihe degree uf risk in operatin'* qw * ue l t0 tfie conipany's earlier 

jro. KGallSUC m the Middle East region coin- £36m on same 

lions suggest that the ... pared with other markets have P r °3® cl - Together with a £9m. 

net overseas earning* J Ipe M,ddle .*r] : »»<-en caused by the sheer size for a medical complex, 

ih construction com- dou,, l* . remains the .ceotrtf of „j wor i{ available and the Nunley has established itself as 
ached £518m. at cur- atlrat *f ,on on W>fIO con- pa ,. tJvU | ar fornJs of pavntems a major contracling force on 
■s compared with only struction stage, although’ spmu required. In addition to the ,he Dubai construction scene, 
in the previous- J2 recent, developments-: -have normal type of performance Names like Cosiain are in 
helped, reintroduce. ^a^-morc S uaramees. a number of slates Oman, Abu Dhabi, teaming up 
•must he rememhereri note Proceedings demand bonds which are pay- In Dubai .with Taylor Woodrow 

t^e rontribution of tiie J* 1 ? hav l at ^ *DP*™d able on request and . which can to buUd the region’s largest dry 
■s themselves and if t0 h t l^ e been en Y^ Iop ® d ; j d be called in without explana- dock and ship repair complex 
n * xha something approaching ...inild tion or warning. These arrange- and to extend the Port Rashid 
’ - , 8 f hysteria.. . ments are 1 being resisted sue- development, both multi-million 

IPPT^ art hit* ■tQ QS inr? *ct is that several of ce.ssfuly.by t any of the larger, pound contracts, 

are included toeether ^ dient nations--poWir.>works hetter established contractors. Tayl or Woodrow Is in Saudi 
lines from the tot acrtunt for ^ dV eri^ielming but their presence represents a ^ ra bia. Iraq. Oman, Dubai and 

r n!?,irfc ♦ PToporlion bf.contractors^.lrusi- majur and invariably msur-- — - ■ -■ 

"i 01 parent ^ss have been readjusting mountable harri-r to the small 

^°” lbanie ^ fj; over - some vgrj- ambitious’ economic and medium sized operator, 
contribution to 3 "the derd °P me Pt progrannn^do.wrr- This cminiry's Export Credits •’ 

,h“ of paymeSs by * nd ™- Uuarantee Dvpariment can help ... 

bundin'* materials— . v ltn od -. political changes— an imponaitt 

"at around £34flni • * flow dtmcultie?. factor when a contract can in- 

at mums wwm. Schemes for grandiose .projects V olve a direct working partner- 
*•. cTint racLs picked . up have poured from Jjie ragioa a ( s -hip with a State's ruler— and 
racTors were again a staggering, rate, but jt,is;dear frnm non-payment. It i* not all . 

!. fey. the large pieces that the drawing hoard is a® far risk* and potential problems 

won in Asia, worth as some will go. . , however, and the successful ' ’ 

:60dm. and largely This is not to* say that' tijiere eon tract or can uften find him- 
, r for.by Middle East will not be 'plentj'.’ of- \wtiv self «»n the receiving end of 


.. ’ ' The Nutioiwl Stadium. WaUiyah. Owu", ichich was built by Yahya 

Jordan - and i* one of the best- fJOm.-worth of work on two There is little doubt that the 
known , contractors m the water supply contract* in overseas efforts by U.K. civil 
Middle!- East. To name just a Nigeria. The .same Costain engineers, as reflected in the 
few Others. Tarmac is driving a subsidiary has other contracts last scr of official figures will 
£ 50m. tunnel under the Suez, ni the same country worth over have been stepped up sigmii- 
Balfour Beatty m consortium is £9m. cantl>’ since then. With the 

to butid a v lotim. deep Still in Nigeria. BICC Con- nutlook for domestic work c«n- 
wailer ;,porr in Dubai :nd struction, a member, of the linuing to look poor, contractors 
Wimpey is busy putting down Balfour Beatty Group or PICC. are concentrating a growing pro 
£*20m.-worth of roads in Oman, has won a further major portion of their manpower and 
But while the Middle Easi contract frnm the - National financial resources on ihe 
understandably attracts most of Electric Power Authority to search for contracts abroad 
the - attention in the world extend the country's power Despite their recent sue- 

construction scene at ihe transmission system. Cubitts cesses, there is no doubt that 
present time. British civil Nigeria has a contract worth Ihe opportunities for even 
engineers arc active iri many over £10m. to huild a teachers' further overseas involvement 
other potentially valuable • training college in Nigeria are even greater. It Is unfor- 
markets. In ^ Africa. for while in another contract worth tunate that for many years, rhe 
example. U K. companies over £9m. the company is to contractor with an eye on over- 
managed to lake nearly £500:n.- rebuild Maiduguri airport, seas markets has been left 
worth of construction business in Australia arid New almost entirely- to his own dp- 
last year, n^ariy £l50m. more Zealand, contracts worth almost vices in establishing where the 
than -in the \-ar before. £100m. were picked up last business is and what type «f 

. Apart from Tarmac's Suez year by U K. civil engineers and work he can expect to pick up. 
tunnel, which is being built in another £93m.-worth of work Knw, at least, the British 

a joint venture with a local came from the North and South industry can expect some 
partner, Co*tain has over American markets. assistance in til" form of the 


Custom. 

Construction Exports Advisory 
Board, which has been estab- 
lished for a year and is inten- 
ded to provide a focal point 
for collective 1-.K. effort in the 
ci nist ruction export field. Jointly 
serviced by the Departments of 
Environment and Trade, the 
Board help- io identify poten- 
tial uvpr.-i'a- business and assist 
in the organisation of teams 
ready io • -m pole for the work. 
Musi iif i hi- large contractors 
may feel they have little to gain 
from the establishment of .such 
a body and that their own long- 
tested methods of business 
Catherine are sufficient. The 
Board, however, could prove an 
invaluable marshalling point for 
the smaller, inexperienced com- 
pany which wants a part of the 
international business now avail- 
able in the markets of the 
world. 

Michael Cassell 
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tnr tel of the Dubai dry dock complex which is being . constructed by a U.K. 

■/. * venture of . Costain Civil Engineering and Taylor* -Woodrow International. 
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demand For energy, 
tet. According to one 
. non-Uommunist pipe- 
I - over v 23,580 miles -of 
rind '.larger lines are 
p-he-Jajfctthisyear,. The 
ihisCvirork could - , well 
y76bn. 


As might he expected, the U.S. 
emerges as the biggest spender. 
This' year some 7,570 miles of 
pipeline should be laid in the 
U.S., including -.some of the final 
sections of , the ambitipas trans: 
Alaskan' trunk line which ritu si 
rate - as ' one o'f the biggest 
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engineering projects ever under- 
taken. . 

PrnjecisTike tbe Aiaskan pipe- 
hpe and -North Sea trunk lines 
.are -pushing forward .the frorv 
Uees . of' technology, 'demanding 
evermore exacting standards, h 
is tjjityr therefore, that British 
industry and th^.. British Steel 
Corporation, in -particular, have 
£qps - d> ; -themselves . lacking the 
necessary capacity in produce 
Targe diameter, high quality pipe 
suitable . for the major ■ North 
Sci distribution systems Oil 
operators have' had to import - the 
big plpesi mainly Irom the Con- 
tipent and' Japan. 

•- ; -;Eflr.:-TSome limp BSC has been 
fflnifjtlcrine a plan to provide 
tilRjtCCCssary fabricating raciJi- 
Ues ''although- .sudi'.-a project 
wfH.la-be tied lo othor moderni- 
sation and expansion, projects. 

So^. for - the time being, U.K. 
industry .must he content with 
& ■ meagre share of North Sea 
pipdlne contracts. Latest Gnv- 
eninteflf statistics show that last 
y^f British companies captured 
°nl£. fivjs 'per cent, of the off- 
shctfe-jpijfe iriarket t worth £58m. 
in; tt75 jahxl'£85in. in 1974). On 
the lotber hand UX . industry 
van take, stune sansfaetton from 
the fact that - in 1.975. is mer'-aJl 
the orders fo r p iper coai rp gs. 


Total capability 

The capability of the many companies 
in the Norwest Holst group adds up to 
something uh(quety comprehensive m the 
civil engineering and construction world. 

| The recent extension to the - 
I Aberthayy cement works is one example 

and erected the steelwork. And wereceived and 
erected all the cement manufacturing plant 
Our specialised activities are highlighted by' 
theother projects mentioned here. 

Design and construction 

. At Port TaJbdt we are at work on a design- 
• « andKXJnstruct contract fromBabcbck- 

jft Moxdyt.tdfor20coal-blendingbuike'rs, 

. U each with a capacity of 1.000 tonnes. 

Jjl Special hiding fornwork techniques 

Rr provide continuous reinforced con- 

crate construction 24 hours a day. 

KJ} Site investigation 

. : • Two investigations now 'm progress 

O P are for ; ten km of motorway linking 
flie Humber Bridge and the Hull 
K ■ : Docks and a pumping 
SBjPttjiffrii ~t station in Northumbertand 
■ maKsyVTJA' r, for tne Keilder scheme; 

Earthmoving and excavation 

Ourspedafist 

oarthmovir^ccnv Z 

pahy. Cames .out- .* 

engineering contracts. 

The new worksfor the 
A30 at Okehampton involves 
lifting about 1 Vi million tons of earth. 


Pipe and mainlaying 

- In partnership with 
Socea (Great Britain) Ltd., 
we are laying 65 
miles of gas pipejigSggs 
for British Gas 
between Lanark yf$A i 
and Carlisle. 


r *■— * ,-< 


Marine works 



Substantial 
contracts were the . 
container and car ferry 
terminal at Holyhead 
for British Rail and at 
Vtodston f near 
Southampton, for 
\fasper Thorny croft 
Limited. 


Tall structures jf 

Our expertise is evident in over 
3 00 cooling towers, the 2 70m high' 
chimney at Drax power station, the 
]06m chimney at Sittingboume and •; • 
the 90m ch imney at' Avonmouth for \ 
Commonwealth Smelting ^ — c ; - 

which was slipformed in - 
seventeen days. 

Construction for industry 

For the 150 
million gallon 
capacity storage 
tanks at Rhosgoch, 
part of the Shell 
Anglesey Marine 
Terminal, we have 
completed excava- 
tions and foundations. 


Effluent treatment 

AtthenewG.K.N. 
rod mill at Cardiff, we 
designed and built for y- 
Unifloc Limited, the civil .1* 
works for the 
completely mechanised 
mill scale handling 
plant which included 
two 110ft diameter 
effluent clarifiers to 
handle 500,000 gallons per hour, the filter house, 
pump sumps and the sheet piling. 


Town centre 
developments 

Our building activities 
range from housing for 
both private and public 
sectors to major'town 
centre developments at 
Aldershot and Swindon. 



Refurbishing 

In the City of . v.N 
London we are trans- ■ 'f-.Uy-v" 
forming a-block of old 
offices builtover 100 7 ,.v 
years agointo a 

and decorate interiors 
to a high standard. 


J.- . V 


F:.:-k43^ 




y y Our own development 

W 9 The sustained flow of new orders reflects 
the confidence clients have in the way we tackle 
all kinds of- projects. This upsurge in our activity is 
in the private and industrial as well as the public 
sectors-a'nd includes a number of well-known 
names such as Shell. GKN, Bowater, \\bohvorths, 
and Engfeh Property Corporation. 


EA BriaaChief Executive. Norwest Hoist Group, 


Itisf .ttphUKy 

L Norwest Hoist Umiled 35CheshamPiace Lotto SW1X8HB Telephone: 01-235 9951 Tele*: 917047 


Ray Dafter 
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A 

fir§t- class 
reputation 
is not all 
we have 


]-v*j r..n«-i:mirnr. Loral 
.Ai:ili- -rin» ■- -'nd the private sector, 
t; .pKiv.V' -ur building 
hniklm-^ ili' 1 breadth of 


Dm iM>-inrf ,l, S success isour 
■rmi' iif i win operation' 

.nirl . ci .1 • i-'uury of constructive 



P O Bo No 6. Park Hall. SaHord Priori. 
Ev«ih«n. Wo reaa f rt hira. 

Tal Bldford-on-Avan 
(078-988)3721 (20<m<nJ 


For diesel generation 
consult the specialists 


iTAND K18 


From our standard range or 
custom built to your specification 
SKID, TRAILER, WEATHERPROOF 
AND ACOUSTIC ENCLOSURES 


GENERATORS LTD. 


Telephone: Oxford 730011 
Telex: 837604 



PiANT 

HIRE 


The tcmpte'e pian: hire ser/ice for a/I contractor s plant -aind 
injll tools, electrical and non-mechanical equipment and portable 
accommodation to Building Contractors. Civil Engineers and 
Allied Trades. Local. Authorities, Emergency and Power Services. 
Industry. Commerce. Domestic and D.I.Y. sectors. 


M&3 ENGINEERS ITD 
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HEAD OFFICE— POTTERS BAR 51266 • NORTH LONDON — Q1-M6 0102 
iTH. LONDON 2 SURREY— 01-681 0671 • HERTS. BEDS— HTTCHIN 52E61 
KENT, ESSEX — SHORN E 3471 • KENT, ESSEX— -MEDWAY 73251/4 

NORTHAMPTON— NORTHAMPTON 714444 • LUTON— LUTON 597101 
BIRMINGHAM— 021-772 B7S1 • SOUTHAMPTON— SOUTHAMPTON 7705U 
MANCHESTER — 061-736 B053 9 WOLVERHAMPTON — 021-526 4611 
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ONE OF the major, problems 
which the construction indus- 
tries race every few years and 
which has never been success- 
fully resolved is the science of 
matching material supplies to 
the prevailing demand. .Several 
domestic construction booms 
have in the past been seriously 
impaired by the lack of readily 
available materials and the pres- 
sures on the supplies which have 
been around have inevitably led 
to some highly inflationary 
situations. 

Even now, as the building and 
civil engineering industries at 
home are finding considerable 
difficulty in obtaining new work, 
all the indications are that the 
next upturn will again be 
thwarted by the material supply 
situation. The next time, how- 
ever, the bottlenecks could be 
even worse than usual, despite 
the Government's stated inten- 
tion to sort out the question of 
correct demand management 
once and for all across a wide 
range of vital manufacturing 
sectors. 

•The problem i* that, in the 
case of the construction sector, 
the downturn in work levels at. 
home has been .so severe and 
prolonged that the material pro- 
ducer:! have inevitably been 
forced to cul production, lay off 
employees and eventually slash 
productive capacity. which 
either never becomes available 
again or simply takes too long 
to gel back on stream to meet 
the peak demand period. 

As in the past, the inability 
of home suppliers to meet the 
urgent requests of their cus- 
tomers has led to the sucking 
in of huge volumes of imports, 
often establishing a link with 
overseas suppliers which can 
replace traditional domestic 
material sources. 

There have, however, been 
significant effoits this time on 
the part of many material 
suppliers to find markets for 
their products further afield, so 
helping to maintain output 
levels and avoid painful con- 
tractions m workforce and 
capacity 

Weighing heavily m the 
U.K. material suppliers favour 
is the fad that in many of the 
developing nations, a large 
proportion of the civil 
engineers, quantity surveyors, 
architects and other professions 
engaged in construction projects 
are of U.K. .origin and there- 
fore mure likely ' to favour 
products they know. 

But despite the overseas 
efforts being made— the Build- 
ing Materials Export Group has 
organised sales missions to the 
Middle East for example— there 
is undoubtedly a great deal 
more which could be done. 

It is true that many building 
components do not easily lend 
themselves to long distance 
transpoitation, but for the time 
being at least the major 
proportion of materials being 
consumed in markets like the 
Middle East and parts of Africa 
cannot be found locally and 
hare tn be imported. While this 
situation exists, the oppor- 
tunities for sales are good. 

In a growing number of cases, 
of course, the alternative is to 
establish manufacturing opera- 
tions in the market* concerned 
and • several major supplier* 
have been doing so Tor a num- 
ber of years. The main overseas 
interests of the U.K material* 
sector has traditionally been ihe 
old Commonwealth countries 
and in Europe, with expansion 
in tbe last ten years principally 
on the Continent, notably 
Germany and France. Unfortu- 
nately. the construction in- 
dustries in these countries have 
also known happier times. More 
recently, "however, the mate, ial 
suppliers, like the contractors 
and associated professions, have 
been looking more closely at the 
Middle East and while the 
opportunities for expanding 
overseas sales undoubtedly 
exists in the region, a great 
many people have the same 



Cleaning the lake in St: James's Park with pumps supplied by r WitHam R.'Selwood. 


ambitions. 

It is because of prohibitive 
transport costs that oppor- 
tunities open to U.K. material 
suppliers in the Middle East, 
for example, are not as plentiful 
as might at first be imagined. 
For while there is undoubtedly 
a chronic shortage of manufac- 
turing capacity affecting a wide 
range of materials supply sec- 
tors in the- legion, the U.K. 
industry faces tough competi- 
tion from suppliers whn have a 
geographical and. therefore, a 
price advantage. 

The irend. therefore, has not 
surprisingly been in manufac- 
ture mi fhe spot and. tor ex-: 
ample.. Armiiage Shanks has an 
operation in Iran. Rediand is 
developing a. number of manu- 
facturing tent re- in the Middle 
East and London Brick - has 
chosen lo mak^rts first overseas 
venture in • Iran, where it will 
retain -an intfti eijt ,jn 4 he- hpera- 


the result of a merger between 
G.R. Speaker and Atlas Stone,- 
two of ihe oldest names in the 
business — -will ' be . producing- 
standard as well- as decorative 
and specialist asbestos cement 
products and' a range of 
materials for* cladding in indus- 
trial and agricultural construc- 
tion. 


But glass fibre cement is 
clearly a material of the future 
and. to prove the point, an 
association * to represent the 
manufacturers has just been 
formed. It* major priority is 
to- establish internationally 
accepted standards on GRC 
performance, and it plans an 
international conference for 
GRC producers within the next 
year. . 


production platforms or for the 
exploitation of marine resources 
generally, ''’ip 

While it might be 'concrete 
apd steel which are normally 
associated with the ' world' .-of 
construction and civil engineer- 
ing, extensive use is now being 
made of textile fabrics for a 
wide variety of. purposes.. Tech- 
niques which have been devel- 
oped during the last fiv& -yeaxi 
or so are claimed- to:. off ei- sub- 
stantial savings in. ;both' ixne 
and money and in ' many* in- 
stances provide tediriicat’.iin- 

provemenLs. " r . • 


Leaders 


tion.- 


Markets 


But it is hoi merely develop- 
ment in terras of new markets 
which now occupy, the material 
producers' . resources and .skills 
and despite the level of sophis- 
tication which now -extends 
throughout the materials sector 
in terms of product adaptability 
and capability, continuing re- 
search and development pro- 
grammes endeavour, to expand 
further the applications of what 
can come to be regarded as old 
materials with little new left 
to offer. 

Perhaps one of the most 
exciting recent developments in 
the construction materials field 
has been the evulvemem of glass 
fibre reinforced cement which 
has added a new dimension to 
one of ihe oldest building com- 
ponents. A product with an 
eye on the future has been pro- 
duced by Pilkinglon Brothers 
and in knuwn as Cem-Fil. At 
present. GRC is used mainly for. 
cladding purposes but its out^ 
stand mg properties-— such .as 
high leusile and impact 
strengths — involves a hew- range' 
of applications for ^concteteL; 
The material is considered- to 
have enormous possibilities, not 
only as a replacement for.. steel 
reinforcement ' . but : in many 
asbestos product markets, which 
have recently comb -under close 
scrutiny. 

As if to flaunt the controversy 
surrounding asbestos products, 
a newly formed asbestos cement 
manufacturing company was 
launched at the be ginn ing of 
October. • The new operation 5 — 


On a much larger scale, 
research and development work 
on concrete and its .marine 
applicalioitL-continu^s. Concrete, 
is now the dominant material 
for harbour and. coastal protec: 
lion work -and 'has also been 
used for offshore -fixed, struc- 
tures such as lighthouses. 


ICI are leaders 7 in' this; .field 
with an estimated 60 per cent, 
of U K- sales of Fabrics for ejvi! 
engineering applications and 
the company says « his alnjady 
sold more than 10m.' sti.uare 
metres’ in this *goimU*y-:-afcnel 
Large quantities of 'their fab- 
ric- are also •' b'ei wg . • used - ' for 


contracts in countries ; .iir~over 


the; world. • '* .. ; 

The ICI . fabric; known -3 s 


The present generation', of 
concrete oil production plat : 
forms' combine many of .. the 
design and construction tech- 
niques already put into practice 
in marine installations but 
these structures are .■ massive 
and are required to have a 
design life of anything up. to 50 
years in water depths of 200. 
metres or even more, often in 
some of' the most .- hostile 
environments in the world. 
Conditions are therefore suffi- 
ciently different from previous 
experience to warrant careful 
assessment - .of; current .-design 
methods and .-criteria and' to 
justify a considerable research 
and development effort. This is- 
necessary - .not-- only to .enable 
problems '. with .. . the current 
generation of concrete struc- 
tures to.be solved but also to 
anticipate -Future developments 
for the next generation of oil. 


Ter ram mEU£cpe. .is* specially 
designed ‘ material resulting 
from, fromitfie compauyVre- ; 
search with^bi-component syn- 
thetie fibres. Terrain has good 
tensfle stretffith, is y porbus and 
enjorii ibk^fiiherent - advantages 
■of .synthetics such -as;4mmunity 
to. ..rbtting axtd good chemical 
resiktanrev ?ts first use was forj 
baUl\- rqadk, ,, unrolled over 
rou^ily V * Iqyet .ground . and 
covereii-'W'itib a surface material 
'to provide an instant carriage- 
ways capable of bearing heavy 
traffic. Now, it .is used exten- 
sively’ in the • construction .. of 
permanebt highways, as. well as 
for ^drainage and- . coastal and 
river bank protection.' ICI be- 
lieves there are. scores of appli- 
cations for its new- product and 
these will grow further as.. new 
techniques aft; developed. 


Michael. Cassell 


Problems on site? 



When you’ v c got problems on site and 
need expert advice, call in tbe experts from the 
Building Research Advisory Service-the indepen- 
dent consultancy of the Building Research- 
Establishment. 

Whether the problems arise from design, 
constiudion or performance faults our consultants 
can visit your site to discuss them. Wfth years of 
experience, wide-ranging stalls and other 
resources, they’ll investigate and help solve your 
problems as quiddy and economically as possible. 
And they’ll be only too pleased to help on 
repar and restoration as weft. 

So when you’ve got major problems, - 
contact the people best able to hdp you. 

Building Research Advisory Service 


Onau 


Room '*35 Bmldirw Research Establishment, " 


Gawton. Watford WD 2 7 JR. 
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Sfri/rli/rnf steelwork from 
7 \ • shipped to, the 


Booth's 
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J/ffe invite 

/Chairmen, Directors, Receivers and Liquidc 
/ with // • /„ ' ''- 


■ /te' cbntact ' us./ rv r- '• 


t /the factories 

or- ; /' V :/./■ ‘ 


on .yourbehaff guaranteeing your 
; inih«Tui nti)nrc^cfe : : : 


Meet us 


i v -. .-. 


as we sell : 


; . anrf equipnrait, mirtbr Vehicles and office 
/ furniture no, longer reqiiireiby companiei 
. r the Linlced Group: . ; r’ ; ■ ' - 

; on Wednesday Decemher st. at leiceste 


JhCa 11 (11839^151 or 0926 S6303 
( Vfbr iflustr^ed- brochure ~ ; ‘. 
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BUILDING CONTRACTORS 


JULBOOKAS CONSIRBCIION 


/Constracls/m^ 

vi^irfields/ reservo i rs; bridg ei 
'h : ptiliiulibtii ; -iSoiltrol projects, 
: tiustfial; : aird ^ 

/: • comrnercra J ' bui Idi ngs v 


y :i ttPHJ flETir 

HEVELOPMMS ttD. 

*: FortpworH | scaffold/rtgr - and' 

; : equipment to the building 
and./Avl le ngkieen ng. 
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OOU&US TECHNICAL 
T SERVICES LTD; 

I '^Ch#Br «b><^nl«nstnia^riiig\atwf : -.j; •; 


^{kradatioB*asio»«oji 


BRITISH LIFTSUB 


Multi -ctaray constructu- 
" bousing, offices, car paj 

- other buildings. Lifting 

.• using Lift Slab equipmei 
cores, chimneys by slij 

- iising ’the S'emcrele Sys 
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face increasing troubles 
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V.,j* r AY in which the con- 
equipment-, and plant 
giiastry has managed in 


g.-.-- ._ p S i “ a “J r managea in 

niB^.v^o t0 avoid "the . worst 
*' ‘^recession has . been one 
; ,'^ : {^engths, but the length 
building slump 
i#gfE5tahly "reached the iiire 


£ r -:;*:n 

>j1" “'***■ * 


minimum of overheads, must 
nevertheless remain the prime 
objective. At a time of high 
interest . rates and cash flow 
difficulties, the -need; for 
companies to avoid tying up 
capital in under-utilised plant 
and equipment is .regarded as 
essential. 


i, > ; ^* 4 i' bee n hoped, that an AvflidPfi 
demand for plant and 




' - uemana io_r plant and 

— r: ^ ‘”W6it would, begin in the 

next year, but now 
Tenders do not foresee 
• •stantial • improvement 
(78. • The., spectre" of. 
uts in public expeodi- 
also dashed any real 

panies r according to 
sources, have bow 
much of their plant 
-and put it in moth 
>aih improvement - in 
t is in -evidence. The 

iw ibi iiiiiiiii i i 11 ■! 1 * spot has been in 
^^K ja^ ^^ ^^ aarfcets. • and some 

- Jjt has been in- demand 

• * , *£, cast mining. 

- suggested in some 
• tilat tiie recession 

■ 1F r the effect of bring- 

t fundamental changes 
, ' sdnstry, iorcing some 

oritractors to the wall 
• i ’**$? 5 ||ptually strengthening 
ones. With around 
' tractors now active in 
stry with an annual 
of around £450m., 
ild appear to be room 
sine rationalisation. 

could limit -ibe 
services available, 
inciple on which the 
| has built its success. 

* * f «■ t0 P rovide equipment 

*»r5fLrflral cost and with a 



At present most^. -operators 
have avoided replacement of 
equipment wherever; possible, 
getting the last hour , out of 
every unit. . and Manufacturers 
have been, surviving, on the 
essential replacements, j..." For 
this reason it -'is -felt: that the 
market will not deteriorate very 
much further in the. near 
future.- • ‘ • 

' But one of the more Interest- 
ing sectors; of the-. industry at 
present is crane hire, which has 
suffered similar. troubles in most 
parts of the country, rwith the 
exception of the North East, 
where demand "for heavy equip- 
ment remains good. Ibe amount 
of work expected to be carried 
out on Teesside over, the next 
few years is likely to sustain this 
demand. 

A recent study of . the U.K. 
plant hire industry, .carried out 
for Richards and WaUington In- 
dustries by Grieveson, Grant 
outlines the "prospects 1 for the 
coming years. It points (hit that 
the industry has suffered seri- 
ously because of tile central 
place it holds as a- lever for 
Government economic policy. 

It suggests that if public 
sector expenditure has to be. cut 
back, it is to public sector ex- 
penditure on construction that 


attention is first turned. Poten- 
tial new contracts are cancelled, 
expenditure by local authorities 
is constrained, and repair and 
maintenance work is reduced. 

On the other hand, the long- 
standing uncertainty in the 
British economy has tended to 
work in favour of plant hire. 
For example, if a contractor is 
considering buying an expen- 
sive item of plant, such as a 
crane with a capacity with SO 
tons or over, he needs to know 
that the crane will be fully 
employed for a working life, 
perhaps estimated at nine years. 

Vet the uncertainty about 
future levels of activity, much 
of which results from the in- 
fluence which the Government 
directly has over the construc- 
tion sector, means that he can- 
not be sure of attaining the 
necessarily high percentage 
level of capacity working. Thi& 
by itself, would add further 
pressure to make the contractor 
turn 10 hire. 

The sudden switches that take 
place between the proportions 
of work accounted For by the 
public and private sectors also 
add to this uncertainty. A 
sudden drop in demand is likely 
to result in a sharp reduction in 
demand for tower cranes. A 
plant hirer can relatively easily 
switch his cranes from one part 
of the country to another, but 
for a contractor ihesc altema- 
lives are not largely available. 

The largest contractors, the 
report points out r do run their 
own plant hire fleets and clearly 
switches to date have taken 
place between the cranes and 
plant they use for their own 
activities and the similar items 


they have available for plant 
hire. However, most are not 
in this position. Uncertainty 
about economic prospects, as in 
the overall circumstances, 
results in greater pressure for 
the contractor to use plant hire 
rather than his own plant This 
is particularly so with complex, 
expensive items such as cranes. 

An interesting spotlight on. 
the increasing use of plant hire 
has been obtained from an 
analysis of the published re- 
ports and accounts of contract* 
ing companies. For example. 
Costain's expenditure on plant 
hire in 1971 amounted to £2.6m„ 
compared with £5.3m. last yeah 
Similarly, John Laing's expendi- 
ture rose from £2.0m. in 197.0 
tn £5m. last year, MarchwieTs 
from £4.7m. - to £9.5ra. and 
Taylor Woodrow from £l.Sm. to 
£5.5m. 

Although this does not take 
into account inflationary pres- 
sures or the increase of turn- 
over by the companies con-' 
cemcd. it indicates a continu- 
ing value shift towards hire of 
plant. A further method used 
by Grieveson. Grant to assess 
growth is the calculation of the 
value of plant hire in terms of 
a percentage of turnover. 
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Turnover 





Taking Coslain, Laing, Taylor 
Woodrow and Wimpey together, 
their total expenditure on plant 
hive measured as a percentage 
of turnover was 1.51 per' cent, 
in 1971. It is thought probable 
that this figure was lower than 
would otherwise have been the 
case because of construction 
companies taking advantage of 
additional Government invest- 
ment incentives which were 
then being made available and 
which covered The purchase of 
general plant and equipment. 

In 1972 the figure rose 
sharply to 1-73 per cent, and in' 
1973 reached its peak of 1.96 
per cent. The 1974 figure 
showed a small decline to 


A Bonscr fork lift truck designed to cope with difficult terrain and steep gradients. 


1.73 per rent . far iess than 
might hare been expected 
given the 8 per cent, decline in 
total output. In 1975 there was 
a sharper drop to 1.G6 per cenL, 
in line with difficulties experi- 
enced in the plant hire industry 

• However, it is pointed out that 
for these large companies over- 
seas"- turnover rose sharply in 
botb J974 and 1975 and it is in 
the U.K. where the plant hire 
market is most developed. 
Overseas contractors, including 
U.K. contractors abroad, use a 
substantially higher proportion 
of plant which they own them- 
selves, largely because the 


plant hire sectors in many 
overseas countries are small or 
non-existent, so the overseas 
turnover figures for these major 
contractors include little plant 
hire. 


Peak 


Again, figures confirm the 
view that the U.K. market has 
reached bottom. Taking the 
U.K. turnover only for these 
companies and assuming that all 
plant hire took place in this 
country (although not strictly 
correct) it is shown that plant 
hire as a percentage of turnover 


rose to a peak in 1973 but has 
declined only marginally since 
then, from 2.47 per cent, in 1973 
to 2.39 per cent, last year. 

Looking briefly at hire usage 
b;: construction companies with 
a turnover of between £90m. and 
floOm. m 1975. a greater pro- 
portion of oient hire is found. 
This is partly because their 
work is spreui more thinly geo- 
graphically and movement of 
owned pqu.pnent is more dif- 
ficult. They ilso need to pre- 
serve casn resources rather 
than undertake expenditure on 
expensive pftnt. particularly 
when demand J» turning down. 


Finally, usage by some 
smaller companies, with turn- 
over between £2 5m and £55m . 
is even greater, for the same 
reasons. The report comments: 
‘ Although the Level of output 
in the construction sector has 
heen declining since 197.1, 
figures suggej? thai there is an 
underlying strength among 
medium-sized companies and 
that it is to plai'i hire that such 
companies will turn to carry out 
a high proportion of work bojh 
at the top and bottom of the 
construction cycle." : 

Lome Barling 
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.. the immortal words 
». ■ 7 - f.-ftf .’r^n Benjamin Franklin, 

r »»>*L : ‘and as the containing 
is of paramount 
« while inflation 
. ... ; saving of time dur- 

|| T-:~\ " vr - ,v £v otire design-construct- 
fl v v** ’ i ** ; •*’■* major priority. 

irder books far from 
competition for avail- 
iess intense, here and 
;|s the completion of 

time and within pro- 
13 k v-w<- 5t5 takes on an even 

: gnificance than usual. 

... i pressures, therefore, 

instruction team as a 
*i ...* 2 increased, the out- 

r the prospective client 

* hould be a good one. 

,■■ ■■ : the strong position 

_ : ’J'tential customer now 

! t •' f^tg major development 
ies j n tfiis country— 

- . . . - ' — not too many of them 
' esent time if reports 
believed — has in the 
weeks been well 
by Mr. Frank 
.v . ; - ' ie former project con- 

one of the largest 
''on contracts under- 
' ’ this country recently, 

7 nal Exhibition Centre 
jghUD. 

! I #4 f! Graves has so force- 

jjj nj| rted out. if the cun-ent 
ffcijf ***** recession has done 
* * ** any good, the poten- 

. . : might at least have 

.... ie for celebration. 

what hf described ^as; 
istrophic effects" of’ 
^ . . Jp were already, well. 

industry’s collective 
■— ^ said, could be; a 
disguise for others, 
has pointed out that 
first'quarter of 1974 
^ S ijddl.e bf this yeari the 
® ® vlrc index increased by 
W a cent but during 

gf period, tender levels 

.potion jof the extemt to 
"^i^*****^ ...t/? cost ito the client has 
'Vhad risen by only 20 
J * “ - ..U.-ivas therefore, he- 
. „ I"- \ ^ jttent that the industry 

giving better value to 

P { i f H^^panies commisskmlng 
* ings Ihan it had been 

m . ■ some time. 

v . - . ai importance, how- 

. /J ; "he fact that the con- 
- J -' .sector cannot afford to 
. - ■ ‘ is continuing erosion 
’ .'.-is ind^initely and at 

’ “ \ costs would have to 

. on. TTie logical point 

' . • ; i happen, according to 
es at least, is when 
.Ty is again under pres- 
« leet demand. It was 
.e, . therefore, be 

warn potential custo* 

. «■ large increases in ten- 

, ‘.vi 1 d . ^“Up to 50 per cent. 

"T s — can be expected as 

l r ~ * ' r the upturn becomes 

/ 

I'avefi' .views have not 
complete approval. 

^ \ from that faction of 
• .: which believes 4hat 

.. * * • *' . .try generally eonsis* 

*" rchaj'ged in the period 

.. a is calculations. Mr. 

joint that the industry 
iving *" better value ” 
,*jy sir point, the^* add.. 


Mr. Graves has one more 
point He claims that what ’ife 
traditionally regarded as fo- 
mented, sectional .interests) rn 
the industry are nowi, co-' 
operating in a style rare# ex- 
perienced in the past. Jtecent 
meetings of the consultative 
council of contractors, sub- 
contractors, suppliers, unions 
and .professionals /alike bad 
made it plain,' that the 
acquisition of sufficient work to 
stay in busines$«was the major 
objective and that some of the 
historic differences had thank- 
fully been left behind. Higher 
standards of* efficiency were, as 
e result, more likely to emerge. 

Building on time is primarily 
a question of efficiency and it 
is this quality, along with high 
standards of workmanship, 
"which lie behind the concept of 
good project management 


Range 
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The majority of companies 
end industrial organisations do 
not, to-day, have the range of 
professional and technical staff 
to undertake the type of major 
development programmes which 
may be necessary and, even if 
they did, control of such a pro- 
ject could place too much of a 
strain on manpower resources. 
As a result, a rising number of 
companies- are = seeking organi- 
sations with the project manage- 
ment capability to oversee the 
total project - 

At the moment, British 
builders and civil engineers are 
not generally regarded as a 
major force in the international 
project management field, cer- 
tainly not in the same light as 
the Americans, although that is 
not to say that some contractors 
are not picking up some 
impressive project services 
contracts. 

The job of the project man- 
agement contractor is an 
immenije one. It will. provide a 
co-ordinated team of specialists, 
aimed at getting work off the 
ground with minimal delay, and 
take overall responsibility for 
planning, works in progress, 
procurement and materials con- 
trol and ail the commercial 
aspects of the project, including 
financial and accounting pro- 
cedures and, in turn, budgeting 
and estimating. - 

One of tiie best known project 
management teams now operat- 
ing in the U.K. is within Taylor 
Wood row, which preferably likes 
to be in at the very beginning 
and help' appoint a joint man- 
agement structure for the 
scheme. This, the company says, 
enables immediate and rapid 
progress to .be made from the 
feasibility study, through the 
first stage of engineering design 
to the preparation of a defini- 
tive., cost estimate for the 
project. " 

. Apart from his overall 
responsibilities in areas such as 
planning, critical path networks, 
technical and commercial advice 
and cost controls, the project 
manager also has the invariably 
unenviable - role of • trouble- 


shooter. His skills, however, can 
in many cases highlight poten- 
tial, problems areas in advance — 
particularly in areas like deli- 
very of materials — and aolve 
them before they arise. 

It is Taylor Woodrow's be- 
lief, however, that the key to 
success of any project lies m its 
design and that, if this vital 
area is in any sense deficient or 
Inappropriate for the client, 
bearing in mind his budget, then 
no amount . of sound project 
management will provide satis- 
factory results. 

One of tiae firm shocks a poten- 
tial client has when discussing 
a new development is the coal 
likely to be involved. Most have 
an 'excellent grasp of casts in 
their own business but their 
altitudes towards construction 
costs are often based on their 
test long-distant experience and, 
despite what Mr. Graves has to 
sky about the current competi- 
tive situation — the potential biil 
for new schemes can lead to a 
fairly swift and radical reassess- 
ment of what was planned. 

According to John Wood 
Rogers, a Taylor Woodrow raau 
at the centre of some of the 
company's major project man- 
agement contracts, the contrac- 
tor turned management services 
specialist finds himself in a new 
environment, where he instructs 
and no longer receives those in- 
structions from someone else. 

The skills required, he oe- 
lieves, to - oversee multi-discip- 
linary projects can only be 
acquired dowly and sometimes 
painfully but .the rewanls (Dtber 
tiian financial) rf coping with 
the - Weather, and the labour 
force .while organising plant and 
temporary works so that every 
element' Jits, together on time 
leaving no-one standing idle — 
sometimes bn projects lasting 
four - years and involving a 
couple of "thousand men — are 
immense. Above all, flexibility 
to.cppe with any lypo of project 
and^for that matter, client, is 
of tiie". utmost importance. 

• He does not pretend, how- 
ever.- that the project manage 
merit package is about to take 
the v whole . industry by storm, 
far .from it. The client, pro- 
fessional team and contractor 
philosophy still remains the 
traditional approach and. of 
courae," in: many instances this 
U>ng; : established system may be 
perfectly appropriate. 

;drent who elects to lake 
on a project services contractor 
can be as involved or remote 
from the action as he wished. 
UJiehas within his own 
organisation people prepared to 
a^fl capable of making decision? 
as weH as providing guidance, 
he’, may; alternatively, the pro- 
ject manager may lake on all 
responsibility but the' client 
must accept his decisions ir the 
programme -stands any chance 
of reaUsiiccess and in, in effect, 
performing ”a leap of faith” 
in -giving the project manage- ’ 
meni operation an • open-ended 
contract to complete the job on 
time and. on cost 

/ -V; Michael Ca&eli 
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"Commercial and Industrial Insurance? 
Bowden Insurance Brokers handle all that” 


. In a risk-filled and increasingly 
expensive world, the efficient *• 
management of any company's insurance 
programme Is becoming more and more 
important v . : 

. ' Whether your needs are fire and ' 

. accident .life and pensions, contractors 
orprofessiohal liabilitj’. contingent loss 
or anything else, Alexander Howden 
Insurance Brokers can put a wealth of experience 
to work for you. ,' ; - 

To be formed by the amalgamation of four 
leading London brokers, AHIB will become tine of 



a 


. the largest London insurance brokers— 

;. with expertise available in any field, in 
•- any country. The group can analyseyour 
risk, propose economical and competitive 
; policies to cover it— and provide highly 
professional administrative and claims 
1 services, -j . 

■ When you are planning to retiew 
your company's insurance arrangements 
you are invited to contact Alexander Howden 
Insurance' Brokers for a detailed explanation of 
what they can offer you in the way of more 
effective risk management 


■ <A member of ibe Alovander Howden Group of Companies 

Alexander Ho^den& Swann ■ Sterling Offices and J. Arpe! * Halford, Shead • Mca^ce lozer & Beck 
HEAD OFRCE: Banliside House, 107412 Leadenhall Street, London EC5A 4AL. Telephone: 01^283 3444 . Telex No; SS57S6L 
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restrainfts the key 


BY DOUGLAS JAY, M.p. 


TO KF.-F.5T.\BLJ5M bating ^n- 
fitlen«.e '»» Berlin .: th<i C.ovrrn- 
m*?m should rnnci'nii-ate Hi's* 
pntly °n arhifvinz n nc-v 
national a^roornpni fnr n^fraii' 
i;i~ iMrlhrr rr«*'> in mnnpy tn- 
iviinr^. rul i* should sol on I to 
«jn so hrforp tlnn-Sniai.s. All who 
arn >rrio , i-' irhnut Thp problem 
r.in lain* solid comfort trom Mr. 
Jack Jones's state men; "ti 
Ociohnr I, that "wo ar* 3 not :nin; 
bark t« a w.iiio pxploimn nr a 
frno-fnr-alf. hut we are ?nui 2 to 
iry in df*al with the prnhlem of 
product iviiy and the necessary 
incentives in make industry 
efficient." Fnr essential as are 
both budgetary and monetary 
control, pay restraint from iunv 
on is the heart of the matter. 

First, you cannot secure real 
budget economy without pay rp- 
strainf. fr was the 25-3U per 
cent, annual rise jo public em- 
ployees* salaries and wa^c* 
richt up Hip 'i:alc before Ausu^l 
1975 whirh has thrown the 
hulls** 1 our nf hnlanr*\ Since 
no Government n a ri^mocrahi- 
country ■’an snddrnly dismiss 
2-i n^r nr iis puhiir ?*r- 

vnnti. pniim, ?rmrt\ fnr/’o 
th<' sin;! 1 a in pay is 
hound tn un.-fi any hud~et. 

prwtnrliy. the halance-nf-pay- 
mrilj deficit rannnt h** over- 
romp qmrkly f>nnu?h — and hr 
to hr disappearing — unless 


lahmir '■ nt ts are restrained. At 
present the volume nf exports 
is srowinj, and with existing 
pyehan’je rates should do so 
more quickly — provided only 
t«ns ; c do not rise. 

Thirdly, unemplnymeni cannot 
he r,vlrn*Pd without sirn.t pay 
rrslrami. Excessive pay rates 
are me main cause of present 
unvn»pi n yrapnt. If it is agreed 
rha; a monetary expansion 
faster Than the growth of output 
rxuKi he prevented, then it fol- 
lows a* the night the day that 
higher pay fnr each earner em- 
ployed means that fewer people 
will he ctbplnypd. It is tills 
harsh irwth that sn many people 
arc unhappily jf sincerely ignor- 
ing. 

Workable 

N'or ran we afford much more 
rMay. As long as the prospect 
nf pay and prices after August 
1977 remains unsure, there can 
he nn certain ty of avoiding fur- 
ther upheavals in the exchange 
rale. A firm agreement, lo !a;t 
for i he foreseeable future and 
aniioinieetf soon, would do more 
i ban anything to steady the px 
rliansi" rate and give time for 
P\poru to expand and North Spa 

mi in flow. 

Th»- strongest dnuht some feel 
ahoiir riving priority' to in- 


comes policy is the fear that 
though economically necessary, 
it is nor politically workable. 
Put what is workable depends 
nn experience And though Segal 
sanctions fnr restraint nave 
probably been shown to he tin- 
work-ahi**, Inn.cr-tcrm voluntary 
re.'iraint. supported by public 
opinion, lias not. Nor would 
the only aJicrnatirp? proposed 
— extreme monetary and bud- 
get austerity — he any more 
politically workable, hut pro- 
bably less. 

Nn doubt the economic solu- 
tion most likely to get us back 
tn real growth and full employ- 
ment would be a complete salary 
and wage freeze for another 
two years. But assuming this 
to he impracticable. I suggest 
the following as the main pillars 
in an agreed policy for post- 
August 1977: 

t — ft should hp fnng-fenit. 
Them is no rational ground 
Fnr supposing that with a frees- 
for-all following the end of 
some temporary restraint, a 
pay explosion wroild not snnn 
land us again in thp whole 
unhappy sequence of the last 
three years. Even if the next 
<lag«> starls with a Transitional 
year, the programme must he 
for the foreseeable future. 

*2 — If would also have tn hp 
lYMtspmfcrHsirc. covering all 


**3 rued incutnes, ren^’- divi- 
dends and Rflmis ’prices. But if 
more flexibility weir, allowed 
for pay..it ppyfij f al riy be al- 
lowed Tor di,vjijenris al«°- 

3— ft must, crucial | v. white en- 
forcing a norm fpV any aver- 
3£te annual increase based upon 
growth of res] Qjfij*, n'lcr tor 
chnnyinr/ reUitititir'. between 
different skills v work, trades 
and industries. A free economy 
which leaves choice of jobs to 
ihe individual ca^nt work un- 
less pay isi^gfaer where labour 
is needed’ than where it »s not. 
4— How this' is to In- done re- 
mains the most stubborn part 
of the problem. Various solu- 
tions have been suggested 
recently by .expert* *uch as 
Mr. Pat Lowry of British l.ey- 
land and Mr. Frank Btackaby 
of the National Institute of 
Economics and Social R-^enrch. 
The alternative most likely to 
prove workable seems to be 
basically this. First, an annual 
national agreement must be 
reached between ih«* « govern- 
ment and -both, sides of indus- 
try on the average percent ace 
nsq m pay rates possible. 
Secondly, no exception above a 
certain minimum must be 
allowed unless approved by 
some authoritative tribunal of 
Ia<t resort. 

The inescapable conclusion, if 


this is basically accepted, is 
that we have, to re-establish In 
some Form a national authority 
with the essential functions of 
the National Board for Prices 
and Incomes, which was so tra- 
gically dissolved in 1971 just 
when il was beginning to gather 
moral authority. Us principal 
aim would be, not 'to promote 
social justice (which is better 
left to taxation and sodal bene- 
fits'). but tc enable the economy 
to work by restraining the over- 
all rise in pay while allowing 
relativities to change only where 
there was a convincing case. 

Public opinion 

There exists no magic or 
statistically discoverable “cor- 
rect” way of determining pay 
rates. The final referee must, 
therefore, simply take a view, 
in the light of all relevant facts 
(including productivity >, and 
deliver its ruling. It would 
normally supplement, and not 
supplant, the present "review 
hndie*” concerned with indi- 
vidual groups. 

Experience has also surely 
shown that' the whole venture 
is more likely lo succeed with- 
out local sanctions, simply be- 
cause these are not enforceable 
in practice. But for that very 
reason success will largely de- 
pend on the support of public 
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opimon and the gradual build-: 
ing up of the moral autbortjy 
and dear impartiality of. an 
authority as dearly Independent; 
of. the Government as- iudgbs! 
have !ong*been agreed to be. in 
this country. Their judgroeitfs 
are hot. infallible elUi£i,.>jjut 
are accepted. 

. What happens, it’ wiil - bb 
asked, if some powerful. group 
nevertheless decided to -defy 
public ' opinion - and struck 
against the referee's ;'£&«] 
award? The answer is that tto th- 
ing can absolutely prevent this;; 
but a system believed to be'fair 
to all will mobilise the stroa£erft 
possible force of public opln^ft 
against privateering groups; and 
render complete breakdown asf 

unlikely as is humanly . pvaefter 
able. If even these sanctions fail, 
the outlook would he grift 
deed. 

But it would be equally. 

and much more likely, Wjtb 
either a free-for-all, or axi-;- P a£ 
treme old-fashioned deflation^-] 
the only, practical altenfttiv®. 
Experience of . the seYiKhil 
attempts already made, pafticn- 
larly that nf 1965-71. argues; Ural, 
given the will, some agreed 
tern on- these lines is .nefc ^in- 
Irinsically unWrfca&le; Anfrlii 
that case can anyone -really 
doubt, when they soberly cOp- 
teraplate the perils of failed*-, 
that it now ought to be tried? 


nor gsaea ggg 

H 7 30. BlIltB (L • ‘GKtlCnVh "ItV* 

S!n,hi' scmj ror-aU Berta, ov «i* *«wn 

to a.m. on 4*v « pert. 


SADLER'S WELLS TH. RasWMry Ave.. BCt 
™ 83? 1S7Z.-Unin Ntwnbsra7 v 

I tut SAlZBUBfi MABIONCnlS; , 

- (mlT^MI. Sat*. ZJO-Tan't v TlW 1 * 

- NirT z4. 27 Tire MMlc flntQrpnior.. 
Fri 6 Nn. 26 The Sentfln .Wed. Sat. 
,SI N«r. 2X. 23. 2£ Den flwwni. 


' - THEATRES , 

RAYMOND MVUEBAR^ THEl 

lSa5 ' 

“ ' «i l 'r*OTiCA*TC 

FOLLY AIR CON«nOt«p. 
dnrra a.id smoke in the 


WSSNT. 323 27B7. E* 

"“MSiKSlSiWl- 

New tail! 
New 
LIT -MY. 


; *£!£!¥% 

HILT MUSK 


AN "ADULT MUSK 
*Nmr a dun mofnent. - f> 
lob tickets bcM tor JhM . 


ROYAL COURT. 

"MUSTAPHA MATW 
- RDM AN C0CA-CO 
"Vby ftuiny” Ex. "A flrMl < 


SAVOY. 83S S8U. . E«eN 
Sat. 3.00 and a. TO. Maane-. 
ROBERT 



: ■ V 


* " • - 

M 8etfercommunicatiotis 
is knowing how exchange 

rates are moving - 
minute by minute? 


Wherever modem 
communications relies on telex 
links - in offices, banks or defence ministries - the chances 
are that the machines themselves rely on rolls made by the 
Ozalid Group. 

Backed with hectographic carbon, these rolls provide the 
most efficient way yet devised for copying and distributing vital 
information at high speed. 

And they’re just part of an Ozalid product range that also 
includes duplicating ribbons for computers and typewriters, 
special film carbons and spirit duplicating processes; all playing 
their part in communications around the world. 

With research units in Britain, Switzerland and the USA, 
we mean to maintain our technical leadership. And with 
associates and subsidiaries in 17 countries, and 56% 
of our £82.9 million turnover coming from overseas, we’re 
well placed to help solve communications problems 
- wherever they are. 

Oialid: Basically, 
better communications 


GROUP 


O-G'H 


I LIMITED 


Langston Road, Loughton, Essex IG 10 3 TH. 
Telephone: 01-508 5588 




THEATRES 

x& 8 £>7S Vo 

AND RACY COMEDY. 1 * PWlt 

«■ SLICK. SUMPTUOUS— THE MUSICAL 
IRENE MAS EVERYTHING.*' D. Exprast 

NOW BOOKING TO. MARCH 1577 
CREDIT CARDS ACCEPTED 


| *• HILARIOUS SUCCESS, 


ALBEKY. 836 3878. GWtRP* « f-OO- 
Ttiurv a. sni> -5 and 8.is Mira, 
’ National Theatre pro du ct! rw 
MICHAEL* JAYSTON . 

hr PET^WAWW. 

-5T UNNi i NG tg AI^ 5U). 


AUTWYCa 836 6*04. Inf. |OT SI», 

Em. 7.30. Mat. Wed.. Sat. 2 JO 

ROYAL MAKSSWiAR* . COMPANY IN 
V REPXRTDim. Th»» week! 

Chekhovs 

IVANOV 

This *1 * tantalising. in tortatJ rm and 
UHndMWd theatrical diWWowjl. 

F. Times . Next week: Arbuzov i OLD 
WORLD. 


AMBASSADOR'S. 836 1171. . Evas. 8.DB. 

m«Ttucl 2.30. - Sat. 5.30 and 8,30. 

. NKEL PATRICK. PHYLLIS CALVERT. 
■ ISABEL DEAN. JENNIFER . HILARY 
In Denis Caiman’s n**» plmv 
DEAR DADDY • 

— A FIERY EVENING AN . THE MOST 
SUBSTANTIAL NEW FLAY IN- TOWN. - 
Ob*. -CLEVER. -SHARP A AMUSING.” 
Sid Seat* F1.7S ts CS.50 .OR D Inner/ 

ToD-Drica ml U.H Ud . 


APOLLO. 07-437 2663,' E«dnn 8JM). 
-. Mat. Thun. S-00.' Sat. 5.30 and S 30. 
*• Pauline COLL.’NS. John ALOCRTON 
are BRILLIANT.” D Exp.. |rr 
CONFU5IONS 

sooer Alan Aycttuurm give*- audience 
. jaKh a wonderful evening. 1 * San.' Timas. 


ST. MARTIN'S- 83% 144*. J 
Mat Toe*, at 2*8. Sat BA 
AGATHA CHRISTI1 
. TM MOUSCTRA 
Wind’s toogese-mr : ran. 


SHAW. 


388 1*94. . E 
ROMEO AND JDU 


STRAND. 01-a58 2660. -ts. 

^^siStnSS, 

— wMU nuns 

Directed in AHan E 
TM World's Greatest Lausl 


TALK OF THE TOWN. O 
FULLY Alft-CONOm 
From B.1S. pi ning . a nd Dan* 
Revue: SWEET TEMPT 
and at 11 am. 
FRANKIE YAttGW 


TK.' UPSTAIRS. 730 7SS4 
JOINT STOCK Hi LIGHT 
BUCKINGHAMSHIRE by C 

“ Beautifully directed t 
acted.” Gusrdtar 


VAUDEVILLE. 836 99B8. 
Mats: Toes. 2.45. Mr. S 
IANCARMICHA 
JULIA ■- - HUGH 

LOCKWOOD PADDICK 
A DELICIOUS COM 
OUT ON A JUM 
' " A FEAST OF FUN.' 'SB 

■* HOOTS. OF MIRTH.” i 


ARTS THEATRE. Mon. to Thur*. at dja. 
Fndav and Saturday at ‘7.30 and 9.1S. 
TOM STOPPARD-5 
DIRTY LINEN 

Hilarwu* J . . in H.” Sunday Tiron*. 


CAMBRIDGE. 01-636 8056-7040. 

First Day Dec 27 Now .BooWng 
JOHN CURRY 
THEATRE OF SKATING, : •- 


COMEDY. 930 2578 . Evening* - 8.00. 
Mai. Thur*- 3.0. sat. 5 -3D and BJO. 
Winner of all the Award* 

REST PLAY OE THE YEAR . 
MICHAEL GAMSON. In SIMON GRAY'S 
OTHERWISE ENGAGED . 
Directed by Harold Pinter 


VICTORIA PALACE. . • • l 
Eves. 8.0- Wed.. Sat. G. 
' ' CfUA AT THE PAI 
with her friend 
JIMMY TARBUC 
“ . . A B088T-DAZZLER < 
. Dally Telegraph 


WESTMINSTER 834 0283. 
Mat. Wed. 2J0. Sat. 5. 

' HAPPY AS A SANC 

- 2nd Year' of DeHghthil H 

- Wonderful. Don't min. It 


WHITEHALL. 930 6692-776 
Sat. 640 and 8*5. Mat*. 

MOAN MX . 

* J * MARVELLOUS COMIC.” 

- Terence 
ALEXANDER - 

FRINGE BE NEFF 
Sepoer . and Top-price sea' 


CRITERION. 930 3216. Mdn.-FH. 8. 
Sat. 5.30 & 8.30. Scats from £1. 

WARRLN MITCHELL- tells 
Where England Went Wrong to the 
THOUGHTS OF CHAIRMAN ALF 
- BY JOHNNY SPEIGHT - 
*■ .tic audience revelled in K. Myself. 1 
hardly st oo pe d laughing from, .start la 
* linlib," Fin. Times. ” Lacefattnglr tannr. 
Gdn. 


DRURY LANE. 01-836 &TD8.- Evenings 8 
sharp. Matinees Wod. end Sat. 300. 

A CHORUS UNE - 
- A RARE. DEVASTATING JOYOUS. 
ASTONISHING STUNNER." Sun. Times. 


DUCHESS. 836 8243. ; Cvemnga r.O- 
- Frt. Sat.- 6 15. and 9.0. 

OH 1 CALCUTTA ! 

** The Nudltv is Situnmng.” D.- Tel. 

7 Ml SENSATIONAL YEAR 


DUKE OF - YORK'S. ... 01-836 5122. 

Evenings 8.00. Wad., Sat 6.00 and 845. 
TERRY SCOTT, JUNE WHITFIELD 
A BEDFUU. OF FOREIGNERS 
■■ GENUINELY HILARIOUS- 1 Gdn. 
Dinner' and- TecLurlce Seal £6 me. 


ELLEetLUI. . 01-437 26*1. 

Walker's .Conn Brewer Street. W.1 . 
NIGHTLY a.tt and 10.15. 


PAL 


RAYMOND presents 
PENETRATION 
A" Erotic Adventure in French Porno- 
graphy. An expiicft MidS-Seamal Fantasy. 
V Goad-ktoklng men and -men pe rt nnn 
varioos pei 'mutations of the sexual act.' 
Evenings News. You may drink and 
2 smoke in the auditoriinn. 


FORTUNE. . - 836 2238. 

.Mon.-Fri- 8. Sal. 5 and *. Thurs. 3. 
-AvrU ANGERS and Derek BOND, la 
AGATHA CHRISTIE’S 
. MURDER 'AT THE VICARAGE 

2nd- GREAT YEAR 


GARRICK THEATRE. Ot-836 .4801- 

^•T^lOtARO Sic^NSALE*!* 

■«™*a«dr 1 “ 

** More good laaghs than any.- other Pbv 
in- London,''- Ob*«r»er. 

• • ADULTS- ONLY. ■ 


GLOBE; 01-437 1 59A --EveiHngy 
Mat- Wed. 3.00. 5«L _ 6^0 and 
PETER GARKWQRTH. PETER JEF 


Evenings 8.15. 
' ind 8-40. 

JEFFREY 

and PENELOPE KEITH. ” ttm furwilest 
- - - Guardian. 


woman hr the' West End.” C 
DONKEYS*. YEARS . 
"MICHAEL FRAYN’S MfOtlttUl. turn. 
Evening Standard . z£"° .how* 

. . bubbling laughter.” Dally Mirror. 


WINDMILL. THEATRE. • • 
Twice Nightly at 8.00 a 
‘ ' PAUL RAYMOND p( 
RIP OFF.: 

' ' . THE EROTIC EXPER 
OF THE MODERN 
'An Entire French Pro 
H Takes to unprecedented I 

- permissible on our stage,” I 

- may drink' and. smoke In U 


WYNPHAM-S. 836-3028.' 
. Frl. 8-0- Saturday 5.15 -i 
. Mi Iflccnt 'Martin. Ux Ri. 

Dadd Kernan. Ned 5lr 
SI HE BY SIDE BY SOt> 
‘ I i kv art' planning to «p 
>ng In the musical - theatr- 
ur ge n tl y suggest yoo mak 
rSioo By-Sondbeiiii. IT you 
to spend two. CO TV 
V. GO. THREE TIMES.” Citve 


YOUNG - VIC lb* Old Vic 
TpnT 7.45* ANTONY B 


*.*; CINEMAS 

ABC 1 B 2. SHAFTESBUR 
8861. Sen. Perfs, ALL SC4 

1. PICNIC- AT. HANG INC 
RADIO ONI ON .THE RC 
and Sun: 1A5. dj*a.. 7136. 

2. SURVIVE DO. Wk. B So 
8.30. Some Scenes May V 
lor Sensitive Persons. -• - 


CASINO. Old ■ ComjKonSL ■ 
Sylvia Kristel m EMM AN 
Progs. 2.45. A20. 7X5. ■ 




iRZDN, Canon Street. W 
—OU5IN CO U SINE (AA). 
titles. Progs, at 2.30 to 
625 and 8.30. “Quite 
enormously famry.** Dally L 


EMPIRE. Leicester So. 42 
seats may be _booked at 
Or br post. THE INCREI 
(A). Sep. perfs. Progs. 2-3 


LEICESTER SQUARE TH 
S2S2) NeUSImon's Comudv 
DEATH {Ak Sep. progs. 0 
a JO. • 


GREENWICH, Crooms -Hilt. V S4J0. 858 
7755 Evening* 7 30. Mat*. Sat- 2J0- 
DIANE ClLENTO a*' THE ARTFUL 
WIDOW.. " Laughter sweet the audience 
•. ln ; . waves.” Tunas ' • - 


KAYMARKCT. 030' 9832 Evening* 7.4 S. 
Mat: Wed. 2.30,- 5at. 5.0 and 8.15. 
” A . PLEASURE TQ WATCH.” 0. Tel. 
GomF« wtTHERS. Susan HAMPSHIRE. 
John McCULUJM, OMe FRANCIS. 
Martin JARVIS., and Bill FRASER 
^ In Somerset Ma«i8h*u'a 

THE CIRCLE . 

”1 whs delighted wMh this product'on 
at ChKhesier— I >n now complete** 
-enraptured-'* Evening News. 

-* Theatric*! manic — acting, at the 
highest order.”. Jack Tinker. Daily MalL 


HER. MAJESTY'S. 930 6606. Evtfs at 8-0. 
Fridays and Saturday* 545 and 8.30. 
IPI TOMBt 

• " PULSATING MUSICAL.** Evening News. 


JOHN HAYMARKET CSX 
TAXI DRIVER iXl. Sep. pn 
4.45. 8.15. Ft. ttnuIS h 
2.05. SJO, BJO. All i 
booked. i 


OBEON LEICESTER SCJUAR*.,! 5j 
Richard Harris In THE Ri««W 
MAN CALLED HOJUE (A 
Sep. progs. Dly. 2.45. 5J . . 
bfcble. bv post or at box O 
Frl. BOS prog, and Sat. B 


OBEON MAR6U ARCH « 
BUGSY MALONE (Ul. Sc. 
2 JO. 5.30. 8 JO. 


PLAZA t B 2. Lower Rege 
1 234. Sea. nerts. All seats 
pert. Box Office 11 ajn. !• 
Sun*.). No phone bookings 
. 1. THE BIG BUS fAI; W 
-6.10. 8.25. 

8. THE BAD NEWS BEAR 
. Wkdrr 2.15. 4.20. 6.30. 8 


PRINCE CHARLES, (.eic.Sr 
Now in Her 3rd Sensation 
One and Only Original E- 
fXJ. Sea. perfs. daJIv Ptu 
0.15. 9.00. Seat* boofcjW*- 


HER MAJESTY'S. ' . 01^30 6606 

Richard Goal dan. tan Talbot In 
TOAD OF TOAD. H AU- 
Mats. Dec. 20-Jail. 15. . BOOk now. j 


SSE^i 


late show pri 

..JE TEXAS CHAIN SAY 
(London Xi. Nightly at 11 
Sat. 20 Nov. only. Seat; i 
office open 10 a.m. to 10 


it. office Open It 

J 2.30-10 J5 p.' 


KINGS ROAD THEATRE. 352 7488. 
Mob to Thu. 9.00. Frl.. Sat ,.30. 9 JO. 

-v .THE ROCKY HORROR. SHOW 
- NOW IN ITS 4«i- ROCKING YEAR 


LYRIC, 01-437 3658. Evgs. 8.0. Mat. 
Wed. 30. Sat. A -Dec. 27 5_0. IJQ. 

SHEILA HANCOCK. JOHN MOPFATT- 
: In THE BED BEFORE YESTERDAY 
. By. B an. Travers - . 

.'.'Still the . funniest comedy in London.*’. 
Dailr Mail " Wittleit sex comedy of . 
the year ■ Dally express. 


SCENE 1JL4.' Leie. So. H 
:.43R 44/0. 

SCENE • 1. Final Weekt E, 
Cont, PWfs. 12 JO. fi«rf 
ALL THE PROIDENrS MB 
12.50. 2.55. 5.55. 8J3. 
The Twcas Chain Sow Mm 

SCENE X. THE MjOSAG 
Perfs- Wy. 12AO. 4.10. 73 
Frl. B Sat. 11 JO. . 

SCENE Bj Coat. Par?*: DJt-. 


Show. 


B Set. 12.05. 


LYTTELTON (new National Theatre*- 928 
-Z2S3- From Wed. vl*H q* TNP tor 2 
ywetai -Thter wvyfc TARTUF 


FFE. -.Next i 


week LA' DISPUTE. Over JOO encejlertl 
£t sun on pale, d* v of performance. tram r 
BJO. Car park ogen eve. perlorwawce*. ; 


MAYFAIR. 629 3038. Open, tot _ 7.0. 
Sub,. Evgs. 8;0. Frl.. sat 6.0 * 8 45. 
JOHN SHED DEN, -IAN IRELAND In - 
MR. LAUREL AND MR.- HARDY 


ri' new print tor TOM MeGRATSfi - 
Ml DlnnerfSww £6.80. 


SMts from’ £T. 


MAYFAIR. -493 2031. From .Dee. 20. j 
Beak. Now! Dally -id jo. 2MO and 4.00 
_SOOTY*U CHRISTMAS SHOW . | 


MERMAID. 248 7856. Food. 248 2835.- 1 
. Bnartoga 8.0. , Matinee S a.L 5. 0. .. -j 
FOR KING AND COUNTRY 

bT John wiiaon- • • i 

"If there la.a move' tragic Play, more.' 
DKerciv 'and' powerfully performed. In [ 
London. I -have- net .me It," fta. News, i: 
DINNER (BEST TICKET. £5.95 Ind. 

': Opening Dec. 16- Marrv N Us ton's * 

r Mualcal Fanta» THE point with 
Wayne Sleep and ' Bernard MBes. .. 


Prog*. 1240. 2 . 20 . ,4.15./ 
10.05. Late S how Frl. * ■ 

WARNER ' WEST ' END. . Lac 

t ^REDToStDl’HOTFMA N 
ALL THE PRESIDENT'S MEt 
Bert*. 2-05: S.05. 8.05. 

'^gi. peris. 2.15._ 5.13. 8. 

-l'sTANUY -KU8RICKY' . 
BARRY LYNDON (Ah fQ 
MAR ISA BE REN SON. F‘ 
dltloned. See. progs. 2-» 

. 4. TRUFFAUTS . • _ • 

•DAY FOR NIGHT lAAL Sep 
5.10. 7.55. Last 3 dart. 


ART GALLER 


NATIONAL THEATRS. ' see under 

OU VIERA NO .LYTTELTpN ■■ ] 

OLD. VIC. 01-9*8 7616. Prevtews -Tnt. j 
*..Vlsd. 7 30. Xtoeni Thtir. - 7 JJ. SoM- f 
' 7.30: .Thun.. 1 Sat. -5.30 6 8.50. . 

THE GHOST .TRAIN 


OLIVIER -mow - National Theatre).. 928.1 
MM.' FW. Sul.- 7.0D Shakumare'* i 
HAMLET (uneot . i sal. run* 4 hours i, ) 
Over -.130 earcelletit it tent* - on *me 
.dey.jof wr. trom 8.30 a-tn. C*r perk 
evening ;peTfoimancB*. . 


palace:.- Of -43 V 5834: 

Mnn.-Thiir. 9.0. Frl.. Sac. -6410. 8 AO -■[ 
JESUS CHRIST SUPERSTAR 1 


palladium. 


01-437 737 S.! 


T ACNEW GALLERY, 43 ffldl 
01-529 6176.. . ENGLISH 
MEZZOTINTS. - Until- -UP 
Mon. -Frl. gjfl.sao- Thur* .. 

CQLNAGHI’5. 14. OW B». 

. 01-491 740B. PHOTOGRAP 
80 vear*. UnOI 1 Dtcen* 
8JB.6. Iw.a0:.1. 

MARLBOROUGH. 8. Albentei 
Edward SEAGO PBinrinOS. t 
Watercolour*. GRAPHICS. VI 
new Etching*, Until 27tt 

■ Mon.-Fil. ip-5 JO. ;.Sat. te 

RED FERN GALLERY. LAWRE 
Naw.Paintlngc 9 November- 
20. Cork Street.- London. W 


. OpeuUlfl Tuesday. Dec. ~2 1 . 
RICHARD- O^ULLIVAN a*- “■ Button*." I 
YOOTHA JOYCE. BRIAN -MURPHY J 
Uglv SiUvrc. "Mildred 6 Georglm ” m 
' ONDER8LLA ■ • , J 

WWi ROGER- D£ COORCY-andr Nooklc.J 
RICHARD^' HCARNE. ROBERT . YQUNft- 
FIONA FULLERTON - !• '.• 


SABIN -GALLERIES. 4, Cor 
ENGUSH PORTRAIT Tudor - 
Until Nov. 19. 9.30 to 5J 
to 12.30. Tu«4. until 7: . 

LEGEjh. is. oid Bond StreM. 
Un pgrtM t English .Watanlt 


9.00-5.30. 


10 . 00-1 


PICCADILLY- 437 4606 Mon. to Frf. fl.O. i 
Sit*. SJO and .6.30. Mat .Wed. 3.00. . 

* Je rome Korw’r HR MoMol ' 

: - * . VERY GOOD. EBBIEV 1 

"LOVELY to toek gt:. DEUGHTI>m-tff| 
hear uo HEAVEN, to - watch.;- & Exp. 1 
.‘ L Absolutetr enchaptirig.-' 1 , roaHy -fovnd 
.It”’ N.Y.' TlmeAr - • . •• Over. -250 PertS- 


PHOENIX. -^mi 
Evenings 


/THEATRE. - 
. 8-IS. Fr>., -Si 
. CARTE EL, 


CLUBS 


a. -'i”- 8 **' 

•JHfc jaffV*"*. ® , *® , ;ybu WILL never nave a dui. 

!|* 

d -easettent food, live music, l 
i% 9 ?Er^5e I toOtou- More. TcL: 01 -734 it 
3 and. 8-45. j. 01-930 .1648 -(afrgr 8 OJH.i. 

. . •{■ ^T.Yoric St. St.-James'i. S.W.1. 


VlUIOQfc OF WALES. . 

B r^^&wt:c»wVoRD 

fRANbfcCWKA 


m SAME' TIME 


- r SIMPLY GRpAT-'r-Deilr Malk- 
’TTM iApK FOR rt RAWyORD 


If - 01-734. J166. - ZVHmDS. SjO 



YEAR- ' — T-T - — 

i GARGOYLE. 59-Dcan Street L 
K 'EM. I * • STRIPTEASE FLOOR V 

^ .4 • ... SEX 'UNLIMITED 

■1 chBw.et Midnight aria 1 e.m 
, -j-'- MoHi-W. -Oosed Sarurdav*. 




.. 12.45 
ke* worth 


-■irA-.'S'-l-.V'- - 




*■** ' ‘ 


;VCL^>*.V V ;';>TS.C :*V X"- '*- '-^'7^..'-' i- 

• • •' ' . • " • • .r 'r’: 7- ? rVy-f^ 


? " ■ -r 
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AL NOTICES 


WEEK’S FINANCIAL DIARY 


* reM,ni of theprtaeipaj business and financial KSgJ^S?®: ^^7- 12 ao 

agementB anrine th*.- . !Tr*®!7/r^-iimim^r,^i Q ' e r! o r- Lanes. h 


-■ T ^ eefc . T^e Board meetings are mainly stt^^cnBy77’ r a. TJSilaBsoS?*. 1 w. 

»; NtoMt »r* ' Ho ™ ..." . not 81X11 official indications are IJSSS^mebtings— 

» ®w OF JUSTICE in tt« HiGtowOT 1 *?? JUSTICE finals W Tho c ^ c t i rnetJ are interims or Do XtaIr - 

IgcaCappanka Cqurt. to Q Uocefy ' Dtrlsion'toiiiwiiics Coisi. Id year's hm^aKfl^ 171810118 Sll0 ^ n ^OW are based mainly OH last p«k itwffij*"* 

P. GOQPAU, & COMPANY ««. Matter of BESTGRADB UPHOL- ' Bar * timetable. J Rand SffgtlM 1 


S SL, 1 * a4 * tto °* the STORY WORKS f&OKTJON) JJMTTED TO-DAY 

■ X 1W& and la -the Matter of the Compares Act. fSSEP meetings— 

UUU a 4X3 «^_ i... to“Tn« 


*• is winding up of the above. .NOTICE IS HEREBY GIVER - that a Yoriahire*^* Un. 1 ® Bwrv ■ tantf 23 «*=■ 

.any by. the High Courted Pcthiwi Ior the wladJnij-apaf tte above- ™ Wednesday. November 17 

n nw 40> ««y ' 0 ( November CoropanF by the High Com ot /^sfefcf, th * ra ” rr^SP^f £!£I ,N S£r^ 

. to the JWIE Court by W. H. ffS 1 ™ «*■ on tl» BUmUy of Novemtor Claris "afeiM £2£2? SSS" .Sfflgg.. C ohg/Ha. i* 

SONS LIMITED, whose *£*■ wwented to ito uU- Com by the OwdonUn 10 m*V £*., 7 *■ 

lea terattnate tt GL Pimlico COMMISSIONERS OF CUSTOMS AND KW 5S™g"d IWatea Sshojes tGeorte H.l. Manchester, la 

. S.W.1, Timber udVill. EXCISE of King's Beam .HOWL SMJ. ® {C - *•> TOARD MEETINGS- 

ants. and that the said “** London. ECSR THE, Wd that Metal Box larran Tnimm 

. ceoed to be bean! before P® saJ “ Petition is directed to ho beard g*«mbt Marshall and Camotoa Moriind 

lag at the Royal Conns of the Conn silting at' U» Royal ^divTdfw^T 1 ^ . intorURu 

d. London. WCZA «Lt; on Courts of Jus bee. Strand, Louden,- WC2A AbStoJSpKj a, R *fi!7*£ffI %X£* £NTS — cSSScriin iut hiu 
•• December 1976, and any J* **J®J 2, h ° *^ ni>>er ^Kfoe llur * 1 Mort Bw* StoeDb." 6 19ss-B7 S ope Smr > i *n' H 

x mnbiuory of the said Com- 3117 creditor or contributory .Of the . 7 . »°e Dartmouth Investments 

• *• to support or oppose the *“? Company desrras 10 rapport or fftJW-Ow. i- 4 p ™w* 4*J*» itto 

Order on the mid Petition 01 *SP^.M 1C «ahh» of an Order on the Ana** MtuiS 1 * Db*”^ 2-1 * HWcinn PeSSSIt" 

. at lie time of bearing. In “M. Potman may appear at u» dine of Associated pf pa f ,D L n. % Ltert " y. hj“ 
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to tliB haldoi* of da h g nlui m poyobiB a« American C urr e m y 

of tbs h«« demoted 
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PROVINCE OF NEW BRUNSWICK, CANADA 
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43 549 1243 

46 634 1254 

50 562 1265 

56 669 1275 

78 574 1279 

S3 578 1305 

92 681 1318 

99 58S 1347 

102 692 1364 

121 598 1380 

139 602 1390 

150 609 1406 2303 3037 

155 617 1417 2311 3050 

162 621 1433 2321 3068 

177 624 1445 2332 3064 

183 631 1457 2353 3073 

191 634 1488 2360 3080 

195 646 1497 238* 3085 

. 654 1502 2402 3092 

662 1 
670 T 
67S 1 
684 


2923 3351 
2933 3362 
2844 3368 
2955 3372 
2952 3377 
2970 S389 
2932 3401 
2991 3409 

3002 3414 
3007 3420 
3021 3423 
3028 3427 
3032 3434 
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THI^FIPTEENTIIDAYOF NOVEMBER, 3976 PROVINCE OF NEW BRUNSWICK 
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Brown Shipley 
Charter Consolidated 

Courtaulds 

Dawson (James' 

GEI International 
HAT Group 

London and Northern Group 
Oxley Printing 
Wheatsheaf Distribution 

Y °DIV I dVnD ^ 4 * NTEREST PAYMENTS- 
Fmplrt' Stares (Bradiordl l.sap 


D 

D 



BARLOW RAjril UNITED 

• . (Iriurrporated tn the Republic of South Africa/ 


CONSOLIDATED PROFIT AND ORDINARY DIVIDEND 
e audited consolidated results for the year ended 30 September 1976 are as set out 


m 


g Profit 

i from Investments - - 

on sale of shares, less Amount* written off ... 


before taxation 

m 


after taxation ; 

liable to outside shareholders in subsidiaries ... 


dated net trading, profit 


758,039 

654,166 

90,364 

8^98 

M03 

67,752 

11,011 

677 

100^285 

364-40 

79,440 

25,143 

64425 - 
12^92 

54,297 

6,959 

51,733 

- 45^38 

101425 

88,564 

101,315 

51-Op 

98.536 

46-Op 

17.0p 16.3p 

.= £0.71 and this rate of 


'03 


□Lz^j-vi Our Group's 
Sources of Strength - 
Energy, Manufacturing, 
I Trading and 

I Transportation. 




r of .fully paid ordinary shares in issue (000’s) 

■ r of ordinary shares on which earnings per 

) is based (OOO'sj : 

gs per ordinary share 

3ds per ordinary share on fully paid shares 
d — 


exchange has also been used for comparative figures. 

. (2) .. Losses on currency fluctuations previously shown as nonrtrading items have 
. been charged against consolidated net trading profit, and earning^ per share 
have been re-stated. 

fin ah dividend of .17.0 cents per share has been declared. This dividend with the 
• dividend of 7.0. cents per share, makes a total distribution of- 24.0 cents for the 
n increase of '4^' per ceiit over the dividends for 1976, The final dividend is 
'• to shareholders registered at the close of business on 26 November 1976, and a 
notice to this effect appears below. 

s annual financial statements will be mailed to shareholders on or about 3 
ier 1976. 

C.-S. BARLOW, A. M. ROSHOLT, 

Chairman. Vice-Chairman and Chief Executive. 

ORDINARY DIVIDEND NO. 94 

‘TICE IS HEREBY GIVEN that a dividend of 17.0 cents -per ahare has been 
yd payable to shareholders registered in the ordinary share register of the company 
Jose of business on 26 November 1976. This dividend, together with the dividend 
was declared on IS February 1976, makes a total distribution in respect of the 
■1 year ended 30 September 1976 of 24.0 cents per share (1B75: 23.0 cents). . 

3 transfer books and registers of members of the company In South Afriea and 
ted Kingdom will be closed from 27 November 1976 to 3 December 1976, both days 
r e, for tiie purpose of determining shareholders to whom the* dividend wlij be 
ividend warrants will be posted on or about 21 January 1977 to shareholders at 
igistered addresses or In accordance with their written instructions received up 
including 26 November 1976. 

is dividend is declared in the currency of the Republic of Sooth Africa and the 
exchange at which the dividend will be converted into United Kingdom currency 
-mient of dividends from the. United Kingdom share transfer office will be The 
phic transfer rate of exchange between South Africa and the -United Kingdom 
in the. first business day after 7 January 1977. 

: terms of -the South African Income Tax Act, 1962, as amended, a non-resident 
ilders* tax has been imposed on dividends payable to: 

,• persons other than companies, not ordinarily resident nor carrying on business 
in the'Republic of South Africa, and, 

/ companies which are not South African companies, 

■ company wtll accordingly deduct the tax from dividends payable to shareholders 
• addresses in the share register are outside the Republic of South Africa. 


ember," 1976 

* red Office: 
«er Street, 
ontein. 

South Africa. 
ox 4862,- 
esburgi 
iouth Africa.) 


By Order of the Board, 

W. a WARBINER, Secretary. 


United Kingdom Registrars; 

Lloyds Bank Limited, 
Registrar's Department, 

The Causeway, 

Goring by Sea, 

Worthing, Sussex. BN12 6DA 
England. 


Tnm *ftn‘ Secretaries: 

JteudRegistrars Limited, 
2nd Floor, 

Devonshire House, 

**9 Jorissen Street, 
Braamf ontein, 
20>l--South Africa. 

(P.O. Box 31719, 
Braamfonlein._ 
2017~*§mith Africa.) 


S^TnT VEBA G roup en- 
compasses many 
company names well 
established in their 
1 respective markets, from . 

ARAL with around 8,000 
petrol service stations to STINNES, 
specialists in world-wide trading ■ 
and transportation, from DEMIN EX, 
active in global oil exploration to 
PREUSSENELEKTRA, a leader in 
nuclear power plants. All in all, 
there are several hundred companies 
that make up the VEBA Group, one 
of Germany^ top industrial concerns, 
with an annual turnover in excess 
of DM 25 billion (1975 DM 24. S billion). 

During the first /p\ 

six months of 1976 turn- l 

over of production 
increased by 16.6 % . 

This includes among 
olherspetro-chemicals s Ty v 
and organic products, / \\ f 

plastics.fertiiizers and •m 
hollow glass, f 1 ] 

The turnover of 

the service sector f 

comprisingtradingand % 
transportation as well 
as freight fonvarding and handling, 
ocean and inland shipping and 
the pioneering of new markets was 
up by 11.8 °/o. 

VEBA’s paramount activity, 
electricity generating and supply 
which regularly absorbs more - 
than 70% of total group invest- 
ments, achieved a lfl.2% increase 
in output during the first six 
months of this year. In this sector, 
VEBA’s more, than 70 years of experi- 
ence in power station planning 
and construction play a major role 
and its traditional energy* sources 


coal, oil and gas are ideally comple- fe , ) 

mented by its advanced technol- *\ JjOf m A M 

ogy in nuclear power generation. f pCjRS j y] .fl / IB 

Overall the Group achieved a 
profit Increase of 104% in the first ' 

half, reaching a total of DM 96 v 2 ’ 

The Group's immensely broad fj ^ 
base makes it an ideal partner for / ^ // \ \<Z- 

joint-venture projects on a national Je \ 

and international scale and its 

engineering know-how in specialized fields can be of invaluable benefit 

to its business partners. 

Here, experience in uranium 
. enrichment, manufacture of fuel 
elements, recycling of atomic fuels, 
Slit ?-? J^d transport of radioactive 

ft Mm v\l|l \\ material as well as the development 

c La ^ ? S * * methods for nuclear 

G S.J (if f i waste, are of specific importance. 
fg-jjpi. 'wf *Iail MUjJ "With 1,2 million shareholders, 

* >K *jf* more than any other European 

’ Y ■iiry?y company, the VEBA Group draws 

i ' IFv its financial strength from the full 

j */fj \ f spectrum of German economic life, 

4N % and as one of the foremost energy 

3fj. concerns in the country, it is 

particularly. responsive to the needs 




Vli 


. £n g9r 

BOurBmmest 

VEBA AG 

Karl-Amold-Matz 3, P.O. Box 300306,0-4000 Diisseldorf 30 

West Ge rmany 


VI?’;- J^maocljalvf ffies ; ;735n^^\?^emberri5 r " 



EUROBONDS 


BY TONY HAWKINS 



issues 



two 
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••r.'nnuaiii . Iminiral and even — _ — 
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. i.ii(inr.iie uncertainties in several 
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i-asj numcy. — potieies in the U.S., "ft **u 
We-i licrmany and Japan, uith e«u pun 


indicated S per cent, 
for I he European Ena! 


....nuasung high levels of and Steel Entnmumij. Lead 
litiuidnj unless and until hank nianayei'.- arc Hill Samuel anti 
horrouing reallv dues lake n(T the Kuwait Investmer.i Company, 
in ih<- U.S. Thus, the fiinda- At present, the • notes are 
menial'- on the suppiv and expected to m» priced at a small 
inieiv-l rate fronts’ will discount on .Wiveinhei; 24. 
encourauc .new borrowers. Iliil Samuel and Nomura 

- .\j *. issues announced to-day i Eumpci .ire joint lead managers 
im-hule the Credit National for the SI 2m e»|iiil\ issue for 


coupon of Sj ppj. rent- with a 
T reasury "Uaraniec for the 
South of ScnUshd is seen, cer- 
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a* being too low. w hen asked 
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with ho average lift* of 8 years. 
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f.i n.'-v im.ii**!. n-poriedlv in ihe Thu- m-ue provides an inlercsung 
pipvli n< — -ill had their effects un eimips-riKon with the Midland 
:h.- mdar \ utarkcl. Bank <>ffer which is also to lean* 

Ir.-nual!... Ih** ijECU forecast m final maturity 1 average life 
uf ri-nevi-d reecssinn. on present of 7 2. -ears) but a slightly higher 
pi.li. •.■>. m I he latter half uf 1977 rmipun of 15} per cent. Whether 
i mum * . i •■•.ml inning high level ol the i per cent, coupon differen- 
m-\' is.-iie activity :n ihe short- lial redacts the French Eovern- 
I' l,,,. ili-iiiMh the quality of the i.ienr guarantee or the hiatus uf 
tin i* i I'l'i'f- r ]ii.i> leave something In U.K name is a matter for enn- 
l.i- di'Siivil J'-'Ciur*' 

1 1 v-muI<I -ee in in puuu in Alsu new to-day is ihe SJbnt. 
evp.iii.i.m.ir:- — and Therefore I'uiie «»f seven-vear bullet notes 


.! u. *eo. which is one ol 
larcesl department stores 
Japan. Jusco i< offerin'* 
equivalent of 2 4m shares 
(.-•oitmon slock which will 
priced at a discount un ihe Tokyo 
Slock Exchange clu-.ing price fur 
November 22. 

A significant mhiciiun in 
Swiss cuupup rates is evideni in 
ihe 5j per cent. Sw.Frs.60m. 
issue "over 14 year* fur the 
Austrian group Vnrarlhergcr 
Krafivvcrke A '.1. in recent months 
5. per cent has hecn the going 
rau* for Swiss Eurnhnnd issues. 

In the n«.»xt ten days consider- 
able inieresl will centre on the 
..ut come of the two U.K names 
current iy in the market — Mid- 
land Bank and the Smith of 
Scotland Electricity Board. The 
conventional wisdom — which if 
must be said is frequently wrong 
—ha*, it that the Midland Bank 
:ii SI per cent, is realistically 
priced, despite the fact tiiat an 
investin' can obtain a higher 
return on a comparable exisline 
issue in the secondary market 
i Nat west 19SB issue i. while the 


average life bnnd for Midland 
Rank is realistic while P er 
cent, for a 5-year hultet with a 
17. K. • Inver n men t guarati tee is 
not. one gets two replies. The 
cynical response that the Govern- 
ment guarantee is meaningless 
and the more rational comment 
that investors prefer corporate 
borrowers csnecialh one such as 
Midland Bank with two auccesw 
ful ilnntina rate issue-: under its 
belt as well as a aood corporate 
image. 

We must. 'wait and see. The 
faci is that a substantial portion 
uf the South of Scotland issue 
has been pre-placed and il may 
yet surprise its enticii. though 
realism dictates that one expects 
to see the bonds priced at a 
discount. Regardless of the 
merits nf the two U.K. names, 
we have an intriguing ennipari 
son now between two banks— 
Midland in the U.iv. without any 
Government guarantee, raising 
£75 m. over 7.2 years ai Bj per 
cent and Credit National with 
Ihi- Government guarantee, over 
8 years average life nn an indi- 
cated St per cent, coupon. This 
comparison may well give a 
hetter picture :"of U.K. credit- 
worthiness than ihe South of 
Scotland issue. 
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.Yorkshire Bank -14 % 

I MraArrs of ihr • Acrvptine Houses 

Connnrttpe. 

7-day drpostts lift. Lmontb deposits 
Ulft- . 

7-day deposits on nmn oT tie.ooo and 
trader it* no io fSSJRW lUft-xnd 
over £5S.8» 1114. . 

Demand draosits 

Call deposto pwir Cl .880 lift. 


OFIxedlnt Acc.__ limn 
¥Gtd:Mon«»F<).Ae. 1047 

lWSW^»e 

VM-pta Inv. Acc-L.., 734 9 
, Equity PobJ'iIAm. 7222 
Fixed I. Pea. Arc -... H94 
GTAUonJViLACc. . Ill 6 
1ml Jln-PaFdAcc j< n 7 


Fixed!. Pea. Aec-... 1194 1257- •. - 

GTAMcaLFvn-ACC. . Ill 6 117* . 

Intl.Ma l’nFdAec J W 7 9 43 . - 

Prop-Fen-Acc — . 107.6 11X2 — 

IT pie Inv. Aec.. — TSsJ 12971 .. — 

AMEV Life Assurance Ud.* 
AlnuBse .Alma RdiRriaatc Rrigate40101. 

Triad Managed ,W9 l 9 lWW | - 

Triad UgA "B" «0.9 ga».,. — 

Triad Honey Fund. [97 J 10X2) +0J| — 
Barclays Life Asgur. Co. Ltd.. 

293 Romford Rd- E.7. ’ 0J-SM3544 

Barc]aybood9-_.]S7j2 . 9X9] ....'.I — 

- Current suit value Nor. 9. 

Beehive Life Assur. Ca Ltd.* 

71. Lombard SX, ECl. 01-8231288 

Black Horae Bd — f; 95.0S | | - 

Fbr “Basdls Ltd." see 
‘Xtoyds Bk. Unit Tst. Mngre." 
Canada life Assurance Co. 

2-0 Mrgb St,- Patten Bar. Herts. PBar 31122 
Growl Fd.Nov.7 ....] 38.B I . .. I — 

Retail. Fed. Nov. &.| 73.3 1 — 

Cannon. Assurance Ltd.* 

1 Otvmpte Wy r Wcmbky. HA90NB. 01-9028878 

EquitjrVMls £UJ3 -0071 _ 

Pni|»trty Uall fiats - J — 

Exec. Bald. Ublt - 993 -2 1 — 

Exec-EqaUvUati- TOO -4) — 

Exec. Ks.n. Un [l £30.82 .. ,.| — 

Current value November 11 

Balance Bond Tma ao5i(-D.oa — 

Equity Boud (780 825! -b] — 


EquityVnils I 

Property Uall. .-.j 


Exec. Bald. Ubll - 993 1.-2 — 

Exec. EquUv Unk_ TOO -«J — 

Exec.ftM.UnK._l OS 82 | .] - 

Current value November 11 

I Balance Bond 993 £1031 -OJU — 

Equity Bond, 780 825 -6 — 

PropetrtBond _1... £1032 1145 — 

DcpoviBontJ 102.8 108. B - 

sangdAwasm-Unit.. L2M . ..-4 — 

Lite. ami Equity j uurancr 

Sel. lire. 24.0 26 0 .: - 

SoeoodSel 180 . 19.5 ■ — 

♦Secure ReU, 32 5 345 - 

GiUJ^nd 24 0 ZX5 . , — 

Etwirty Fund ^ 160 17 0 -05 — 

•iOetiOrit Fund 1090 1150 ..-. - 

OSefertneAa.Fd. .[7211 . 765 — 

Capital Life: Assurance* 

CnulMoq House. Chape) Axh W*t on 090229511 

Kqy luveal. Fd I 6770 [ •.( — 

PucemahcrlnvJFVl. . | 10X62 ]■ | - 

Chrthse. Japh«t Life Ass. Co. Ltd* 

2 PuiertiOfler Bow. EC4. 0 i-ZffiJOm 

BSSBfcsBt IS| = 

Managed Bdj, ..125.D !M '....- .1 — 

Equity Bdl, Mg 27 4] ] — 


Croydon, CROS1A. 01484 9884 

Wert Prop (46.0 483) . .. — 

Landbk 412 _ ■ 50 7 ..... - 

Speculator... — 332 — 

Pula Fund 134.2 U6.8 . . - 

Investor* Opt. Bd,... Ill 7 1175 . . — 

Equilt Fund 287 30.2 . - 

litB. [«2 30 7] -Oil — 

He* 1 minster Managed Fund 

Pertinnc .... | UK'l J .. i — 

Ralanec 1181 124 J( - 

Hired I iao.0 1 .. 1 - 

I'jJuuilutt da> bd working day of the month 

Commercial Union' Group . • 

>il Helen*. XL nderahafi.ECa. 01-2837500 

Variable An ArHs [3104 *O57[-0 57[ - 

CK> Annuity Via.. I 12.3 I I — 

Confederation Life Insurance Co. 

120. Regent SI . W1R BAY 01-43TWHO 

Vtqully Fund 72 9 76SJ .. — 

¥Jlan:ie«.lKund'.- 1217 127.8 — 

IVr+inul |vm. KU 45 9 482 ....... — 

Eriint; Pea Fund - 119.6 .. — 

Fixed Idl Pen. Fd. 129.0 .... - 

Managed Pen. Fd. .. 12X8 .... — ■ 

Property Pen. Fd._. 1342 — 

VProtccied la. Pol 218.90 — 

Cornhill Insurance Co. Ltd 

32, ComhilL E.CL3. 01-085410 

Capital OrL IB [725 | _. .| — 

Sl^’^d-L^L.aL'jj!Gaj 2, ' 5 114j| :~x z 

' Credit & Commerce Insurance ■ . 

80 Hark Lane. BCJR7TN OiOftllKT 

CftCMngd. Fd IIOJ.O ULM [ — 

UmueedFda 145.95 4825) J — 

Crescent Life Ass, Co. Ud - 
Braywi'dt Hee. Mdnbd. Bcrtte. Mdnhd. 34859 
Crea Pin'd. In* Fd...[46.9 50 J] ] - 

Crusader Insurance Co. Ltd 
Vincula House. Tower PL EC3. 0108 8031 

Glh. Prop. Nov. 2... |59 0 65 J[ ....[ - 

Eagle Star InsuyMldland Ass. 
I.Threadneedle Si . EC2 01-5881212 

EagleTMid. Unite ._P32 3451+02] 821 

General Portfolio Life Ins. C. Ltd* 
SO Bartholomew CL Waltham Crtn*. WX3I97J 

Portfolio Food J 14.71 l . 1 — 

PUrt/u I io Capital 139.9 42.0) ... | — • 

Grosvenor Life Ass. Co. Ltd. 
SS.GroivennrSt.. W I 01-4S3I484 

Managed Fund.. .. J24.1 25.4] . . .| - 

Growth & Sec. Life Ass. Sac. Ud* 

United Hopm\ W.l 1 01-228 61 « 

Flexible Finance— I I 1 — 

I .inti hank Sees. | 53.57 [ I — 

LandbunkScs. Ar .105.0 _ 107.8f I — • 

»j * S Super Fund . I £7.425 | .. : ..[ — ■ 

Guardian Royal Exchange 

Royal Exchange. E.C.7 01-3837107 

pS’totl.Fd!&-":|3Sli 107^+2^ z 


Pen Man. Cap _..Q41B 149 3 . . — 

Pro Man.-4.cc - 1172 4 1815.. . - 

OIWcFICap . 1174 123 7 . - 

Often. F.l. Are.:. ... 129 3 13*2 . - 

♦Pen. BA Cap „ 11)0 1166 - 

♦1Vn.3S.Aee ...UU 1253 

Hambro 0‘»ear Fd .p9 5 83 . - 

Hearts or Oak Benefit Society 

Burton Road. Lowt-m .MU 01-387 SW 

Heariiol Oat.. !i26 344] | - 

Hill Samuel Life Assur. L(d. 

NLA Tu*v{ -idtiromhe Rd- M OM 
Dn Money Fd _ . DILI 117 0| | - 


- *jp:JF#| Nnv 11 .[78.0 

- . tipi P ne.Nw 11. IlllO 

i>pl5HvW No\ 11 |U6J 

- i.int AMaii Nov. 1 1 . jjDO 9 

- «irt DiM Nn» I* . Jill 6 

- ♦PMF4 Ocl. IM . [133® 

- ♦Ptegqhd Oct PJ 159.8 

- PnPnfidOcMP. 1138 7 

- ♦Cnl'nln'XC !B .. 0296 

- OPni'pFdOrt IH ..^22 2 


Pppp. Equity & Life Ass. Co.* 

0t+S23GC21 119. Crauterd Street. Will 2 \S 1 01J 

— R. Silk Prop BO. _. 1483 ..... 

— Ho. Man. Bd 63 9 +0.1 

.. — Dr, EqaityBd 505 +0.7 

. - Do Fi May. Bd Fd. 137.2 

. . - Do Eaf Afi. Ser 'll 1022 


- Da Eaf Afi. Ser '!)[ 1022 1 — 

— tiilt Ed. h Ijov. Set- ) 99.0 | .— ..| — 
3 Property Growth Assur. Co. Ltd* 


Slater Walker Insurance Co. Ltd 

30 1'xbndge Rnad. Bill! 01-7499111 


LeunHou+e Crnydoa.CR9ll.l 
Property Fond. - -J 145 J 
Property Fund I 4*..l 145 0 


J i-ni nin'XL l» .. rj296 136H — properteFond 

Pni'pFd<Xi IP. ,|1222 12B.7J ... [ _ Pmpirtl- Fuhd i 4... 

London Indemnity & GnI. Ins. Co. Ud ^g"* M !f“ 1 S J 1 lf“ od 
Northcl|fielf < <...irol«(nn Av+'..Bri+!oi 20730) Alihej' Nsu. Fund 


Kuntn Mdna? +r 
!t> MM Flexible . 

01.3S7.1S0 


214) +011 — Abbej'Na: Fd i \i 

19 J[ . | - Imrsuneul Fund . 

28 4) j — Invertmwnl Fd <A 

WO] — Equity Fund.. .' 

114 0| +0 2| - Eqmy Fund'.li 

.M.eu-t Fund 

_ ' Mnuej-FundiA*. .. 

11-KjC 458Z Anjjnil Fund . . . 

+1 — Gill-edged Fund— 

- GDI-Edged Kd. , .\i. 

. . _ ♦Retire Annuic*.... 

— ♦Immed Ann tv . . 

— • Atlantic Amnnntr 

-•- “ -Ml Wther \e l l?|8i 

-.'.3 - ».\H weather Cap W 

- Oinv.Fd Vi/. 

Ltd. Peu'iun Fd. i:t*. 

» 1C] Conv Peua. Fd 

i st,w Cnv. Pr.-. Cap. ft 

- — Man. Ftitis Fir 

t — Man Penn Cap. VL 

i ceV Prop Penx Fd 

Prop. Pen vCap.Vl*, 
OJ-® 80 !* 1 Bdfip. Soc Pun. VL 
♦01) — Bdfi Soc. Cap. l"L_ 


Depuali 11082 U40|+02| - 

.11 & G Group* 

Thre* WU4> Touvr HiH FC3D OPlJ 01 *388 


i I ml-. 11262 132D . .J _ P>rol Pd.Nol ]2 [1146 118.1] +3 71 - 

'mi !ilD 7 116 5] -O’) - i ..nt Dvf. Vm 10 108 9 11441 . _ 

KU. . .1,111 1170| 1- *!•?»» = 

Life. 1*9. Co. of Canada m, m§ ni . Z 


Imperial Life -Vis. Co. of C anada 
Itn'penal Hnui-e Guildtord 7125 

tltt-Fd Not + -• (46 3 50M I - 

Pn Fd Nov 5 1376 40 b| .1 - 

The Individual Life Ins. Co. Ltd.* 
Eaterpn-i H-.e . i«Hraha«f Bntnel ;Rd. 
Parlsmoutli Pul IV.f Ptertenwol h 2773A 
Tixicd Jrl VdiIj.. _ [125.4 132. 1| -05 _ 

Equity Voite.. .- >»Z4 97j|+lX - 

Property l nil" ..„ ]121 5 128.0] +P2 — 

Managed I'nite 115 9 12211+3.7 - 

MHH Fund 1088 - 314 fl +02 - 

K.*S.G:Ii Bond. ...1235 126.3 +0.2 - 
KAS. Gort. Sc &1 1044 109.91 +02 - 

♦Conunodily - .J739 778J+3 1 — 

♦Growth !%® 101 u +08 — 

♦Capital 935 483+13 - 

Mnrome. BBS 133 7U24 - 

•imemailrnal-...- 1353 la.d +0.: - 


128 0 +M 
1221) +3.D 
114 fl +92 


126.1] +0.2 
109.91 +0J 


♦Foreign Kd-ltit. 11099 U7« *°'“| - Jion. mm. Pent -1 

♦Foreign Equity. IMM7 iii.4( t - ft'EI. Pensions Ltd. 

Irish Life .Vssuranc'e^Co. Ud u.h.mr.H, rt .itarkinixSu 

iV ni TfS ^ ^ 

Blue Giil Nov 12 ;S18 54 5 I 6« .N,.| rY Miinty Cap 70 7 

Managed Fund ,l«6 - Nele\ Men AceJ>77 

pSfiaSo.'f lisi il I is 

, . New Coart Property 

King & Shav son Ltd.. Si Saithir,-- Laai.-. Londoi 

SI Cornhill. F.Va Ol KSStK N.VI IV F Sep: 'JO. '195 5 

Bond Fd. F.xemiu .W106.15 107 4S[ l — Next -ub <Ln 

\ni «ub dm November 17 ,- n , n - ■«___ 

Gilt Bond*.. . [1235 * 1261] +0.2] - !\ PI Pensions Mana 

CwXbecBd 1104.4. 109.9] +0 2) - Gr.irivhurrh.Si EC3P 


7!S55 Mwiaeiil No.- W 1039 109 2 -LM _ 

- ITi.pSn II . 11231) 1345| . 1 - 

Magna Assurance Company Ltd. 

td.* ia < /It'inierv Sq I'xbndrc Middx. 52)61 

Building tio= B4 ..] 135 6 1 - 1 - 

a ■ MwaaMaaFO I 1214 | | _ 

- Merchant Investors Assurance* 

- ) 25. Hirb Street. Croydon 01 -880 0171 

_ Fpn..Dcp ri. .. [ 13831 +01[ — 

_ MonevMrfci B., .: 1314 +03 — 

Vcr Inv. Itan Fit! 761 +0.4 _ 

_ Mer Inv. Fiv. Bd. [ U3.9 ... _ 

Equity Bond — 30-0 -05 — 

_ Prop Pew, ._..._ j 1146 .. . — 

_ Kan. Pen* 95.1 -0 7 — 

_ Knully Pena ... 1052 +L6 — 

_ r.mi Iiqi ftn* .. | 1223 +0.3 — 

_ lion. Mt£ Pens. .| 1342 ,0.7 — 


01+060857 30 V xbridfi e Rnad. W12 01-7499111 

Svl.Mk.Fd.Cp.UaL [34 4 36J[ | — 

+0.1 — Sel Mk.FtLSl .UnL_ [55.7 5931 | — 

l.. 7 Z San Alliance Fund MangmL Ltd 

— San Alliance House. Horsham. 040364141 

— ■■ ~ Epl.Fd.lnL N<nr. 10. [1073 1218J | - 

Sun ^ of Canada (UJL)'Ltd 
Bi-wmni n XACoekspurSL.SWIYSBH 01-9005400 

“ Maple Lf.Cnh lira I ^....| — 

ZZ: - JtapleJJ. Maned- 9^f -~4 - 

“ fW+nl Pn. Fd 1279 I 4 — 

I 3 Target life Assurance Co. Ltd 

' ,0 3 — Target House. Gatehouse Rd., Aylesbury. 

1 V3 1 — _ Burks Aylesbury 10096) 59(1 

+st - Man. Fund Inc [79 4 84.11 _ 

+J2 — Man Fund Ace 189 3 94 6 — 

+02 — - Prop Fd Inc [94 1 99.7 — 

1 - «^P Fd u-t .. - UX0 -10 

— Prop Fd. ln% . | 93 0 — • 

— Flaeil lnt Fd. Int >962 10X1 — 

- Dep FU Are. Inc. .'96.9 1022 . . - 

- Rel liar Ar Pen. 45.9 49.8 +0B — 

RetPl.itiCapFcn, 39 3 42 7 +07 — 

95.7 .... 

93 6 . 


r4 920 
14 _ KB B 
97.6 
1320 
1207 
1365 
120.9 
1182 
320 Jj 
2182 
111 0 
1075 


Ret. PI. int an. Fen. -39 3 42 g +0 71 — 

Ret.PlanMan.Acc . [W J 95.71 | - 

Ed FI.inMnn.Uap.. |83 J 93 fl . ..[ — ■ 

Transiuternaiiouai Life Ins. Co. Ltd 
■- B+.-jm P Id .London EC4 INV. 01-409 6407 
Tulip Invest. Fd.. .. W.4 103 M I — 


Tulip Vancd. Fd... [79.9 

Man Bfitid Fd_ JSfl.6 

Man Pen. Fd Cap. .]S 4 
Man Pten. FVt Act. [8X9 


84.1 ..... — 
Mi - 

84 .6 _ 


I _ 3ten.VU.Pens .] 1342 [ +D 

1 ~ NEI. Pensions Ltd. 

[d Miltiniftiurt.DnTkinii.SuiTO}'. 

"ts eaBa&.-.p» 

I NvfrY Muncj Tap ]70 7 74 4[ 

NMv\ Mon U-c.147 7 50 0| .. 

I s" N-\i «iil» .lay N w etnher 25 


_ Prudential Pensions Lbnited4> 

— Hoi bam Bars. EON 2NH. 01-W59222 

— -RqnllyFd OctJO. .{£33.84 1427[ I - 

— Fxd Ini OcL2U W3JX 1329 . - 

— Prop F.CWL20 S19.97 2059) | - 

— Reliance Mutual . 

Tunbridge Wells. Kent. 0392X27! 

ReI.Prup.Bds. 1 37X5 | ] - 

9011 Royal Insurance Group 

_ X North John SL, Liverpool. 051 2366622 

_ Royal Shield Fd. ~|9X6 96 9] . | - 

“ Save & Prosper Group* 


| I Trident Life Assurance Co. Ltd. 

, . Renilade House, Gloucester 04S238S41 

Trident Mon. FY! — [10X4 106.* .....| — 

01-W5 S222 TridcnlGr.Mn.Fd_.m75 12X« — 

l _ Trident Prop. FA ...jUU 137 M I _ 


Tndcnl Eqty. Fd. 
TndentH.vdJF 
TrdLGIItEdxFA 
Trident Money FA 


039232271 

I - 


103 jrf | ■ — 

fOM - 

106^ _..J — 
110.5! ....1 — 


N.-im Eq t;sp . .1503 53.1! . | _ . ' h Caah valoe )or E100 ] 

N.'lcf =q Accum 170 7 73 W -0 51 _ L North John SL. LtverpooL 0512366622 . „ _ 

Nfirv »une> r a p 70 7 74 2 T — Royal shield FA _|9X6 96 91 1 — Tindall Group* 

^ N^ ; .■X?&» n J0 »• ' - ®*J" e * Group* 

New Court Property Fnnd Mngre. Ud ”p5f T SSWcSSSlI U6.6 

Sr Suithiri'. Van v. London, EC4 01-6264356 Pnipcrt>_Fd 1115.6 32Z4] ... .] — 0'seasInv.OcL2I_[ 6X4 


Tndenl Fiscal Fd_. _ . 

TrdnL Sdo. N+-. II..29J) 32. (H ...... • 

Trident GI Bd& J *■* I I ~ 

Cadi valne for £100 proraiuni 

Tyndall Group* 

18, Canyngp RoaA Brirtol. 0272823 

3-Way OcL 21 1 . 94.2 | | — 


.[1235- 12611+0.2] - 
1 104.4 . 309.91+0 2] - 


N.tt Pr F Sepl U>. 1105 5 11221 .. .] 757 ttepvsltrd” . - 

Next .-ub day Dec. 31 nSp SxS?/*'"" f 

API Pensions Management Ltd Co Pen- Fd » 

43. lir.ir.-church Si EC3P3HK. 0/ -633 -COO Price?, on -Or! 

llanaccd Fund. .. 196 1 1M4] .. | - 

Pnce* Noi 1 Next dcaiiag Dec A Schroder Life ( 


Itepnllrd.” BU4 1194] 

Equity Prtix. Fd. [110.7 11721 

Frop Peru. Fd '-’_.n533 1623 

Co Pten- Fd r ...[Xoai 147 sj 

Price?, on -Of! to **Nuv. 9 -• 
t (fertlr dcal.n&i 


Langbam Life Assurance Co. Ltd. Pnc» Noi 1 Next dealing Dec 3 
Lanphamiik it.-iimcro^ Dr.NWA 0i 3>3 52n Norwich Union Insurance Group 

B8SlBiK ,tan . ' ML 35i| • \ Z \y Sor^ti NR! 3NG. WQ 2= 


♦Prop. Bond 
Prop VniLx. Ll> 
WUp tf.Pi Mon 


IS. iJ*' 

I . U 
I LIS - .[24 
inn Fd[63 


01-Q2B614 


For Lire & Equity Assurance 
see Cannon Amrance Ltd - 


■Ufe Assur. Co. of Pennsylvania 4S.Kmy William si- EC4P4HR. oi-ecssei 
39-CNeaB.xniJSt ■AIVOWJ. 01-W3B30S • • )S l S3 | “ 

lacop L- nu» . - ’** m.. i - = 

Lloyds Bk. Vnif Tst. Mngrs. Ltd. Provincial Life .Assurance Co. Ltd. 


w 1 Schroder Life Group* 

irOup Ijnirrpns* House. P^TlunniUTh. 

npri *230(1 \oi 9 IH 191.7 96 7 

Maaqiit-d Fund 1127 3 134 0! -0.3 - qJr-NteV* " I3?2 mb U9 1 

Fund ... 370 1 179 X + 1 3 - jVjSr'b ’. .Slw 

ni F r.?i^,-r 1 tm 5 iflQfl ~i ~~ Fixvd Inc. Nox.P... *115.1 1212 

Fi .«■(! J nf runn... II1W3 2tf9.o -a i — L)pi>oe>it \o*. & li]5 4 in a 
iw-^.t r-und fea iooa - XJ3J 

Nr.r I mliTcf IS . | 9o8 — Pron Arc Nnr 9 . 1419 149 5 

PtaoenLv Assurance Co. Ltd. FV«'Pre‘ Ac? iiiti 

4 5. Kinji William SI - EC-lP-iH R 01 -626 M76 rjow-y Fund . Z 1. 99A'^104 

Eb?!?h A Aji+ . " ’ 1§3 SS... "I — Scottish Widows' Group 

Pb.tq.E... 154-2 5641. . — p 0 Box B02. Erin bcl?. EH1B ART ' 


3346 W5 

1372 ' U9J 

HL4 127J 


(TW 27733 
( - 


Vanbrugh Life Assurance* 

4 ] -43 Maddox Sl. Xdn. WlR OLA. 01-4004923 

'Li13ged Fd .^049 U05| +0.4 — ' 

lijuih-Fd 130.8 137.7UI7 -- 

Fixed Inttrre&l Fd— 1295 136.4) — 

HTopcrl.i Fd 3132 118. W -DJ — 

i.jL+h Fund lU8J 113.91 ...7i — * 

H'eUare Insurance Co. Ltd* 

Th-Loj*. Folkcrtone. Kent. 030357333 

i'ap *7n-wihFiind. 1285 +351 — 

♦Excirs '1 Flex Fd. . 79 8 +X0 — 

iFn mir Prop Fd . . 543 +0.J — 

trAp-lni Ts: Fd_. 83 0 +2.7 — 

Fk-.il-lf Kiind . .. 73.2 +1.6 — 

Ini Tow Fd _t B2 3 +JJ __ 

Vonryrejfcrr Fd - . 68 5 + 2 6 — 

iTojM'rix Kuril 61.5 +D5| — 


Scottish Bidows' Group Windsor Life Assur. Co. Ltd 

P0 BosBOaEdubgli.EWiBSBl'. MM>“'6WP. I High Street. UimLwr WindeorSSIM 

! K ' S- v § er ! ,a, i - IB-3 693+02 - Lif. -Im Flans. ._. [48.8 5L4l I _ 

Inv. PTv. Serin 2 _ 1655 69S+D2 — Fuliux. A+sd Glh... iai0.0 ih.280 | — 

Excmi’i l nil T«! — [888 qj.fl - n«-: Aval Pens £14.40 J I — 

Furs yjaitasmcnt- 11595 164 7j+41] - Flex Ini Growth - 80 J 845) .... j — 

1 


— Pen Man.Fd.Uu' — 


7l. Lomtaud St CC3 
ExtmpL 171 4 


0I-GS3123S 22. Bixhapfpnie EC2. 
75ti .1 1823 ^Pror.Munfnlrd 1963 


0I N76S33 sxers 


mt Unit T«t..„j888 
i Manacmcnt— 11595 


w* 0 1 - 

164 7j +4 lj - 


IMir Windsor 6B14 

[48 8 5X4) | _ 

. iaiO.0 ibi280 1 — 

04.40 J J _ 

80-3 845) .... j _ 


OFFSHORE ANi> OVERSEAS FUNDS 


V rbothnot -Securi ti es (C.L) Limited 
PO.Box284.SL Holler. Jersey. 053472177 

Cap. TW.67«neyi._ 170.0 73.0| ....J 250 

Next dealtnc dole November 33 


'Australian Selection Fund XV - 

Martel .Opportunities c/o Iriah Voong A 
OntlnallB 127, Kent SL. Snlney 

sssaasaKS^^LxEr- 

Banque'Bruxqiles Lambert . . 

Z Rue d* b Regooro B 1000 Brussels 

ftentaPandXF [X921 L980] +1) 172 

;Bk. i bf .London & S. America Ltd . 

’-40-aa. Qumo Vtrinrta St- EC 4 tn-248 9822 

Alex»deriruRd.-..l SUS6.83 J . I - 
] . . Net asset value Nov 10 

Barri*yB Cnicorn lnt. (Ch. If.J Ud 
1 . ntalibaCroxs, 51 . Hclier. Jrsy. 053426041 

teaeuSr-B&i 

I Bare toyR Unicorn Int. (I.O. Man) Ud 
1 TbooustSL.-ppqglps, loll 06244850 

Unlron AuL Rxl .M 8J 51.91 :. 198 

feHPS-P -SMia„„ 2» 

Do. Grtr. PKltir T .(425 45.71 — • 

Do.lBUJncoow^BJ MM W5& 


jgg- C^itir T - : |C.S * 45^ Z.Z. 
W'i.ob^Twc:®j wa :::::: 10.90 

•Do- Mmi -JluUraipi.9 *2311 2 0B 

jBislit^ggjte' Commodity Ser. Ltd 
;F.O. Bqx 43, Sottxhu, LaM. 0624-2291! 

AHMACNw, | [ S17.B5 • -J - 

;MUNTNw. ! i“|. &R7. | .... j - 

Bridge Hanagemeat Ltd. 

P O. fiat 900. Grand Cqytnu. Caynun Is. 

•N’hartiKor.* I Y14.070 | • l - 

IP.O. Box N9715 Natwa. NP. "Bahamas. . . 
NIpposP. Nar.-li. > {IL54U7 ..... ,| . fl.M 

Ttutterflejd Management Co. Ud 
PO Bmt 106, R*n»IH6»i, Bmndi- 

BankrjffiE miss 

Pfie*’Al No*. 11. Nest sob. day B«- 13. 

dptU -btciialioiial Sj\. ' 

37 rue Notrm'tbnoe.-Ltuiftmbpurg. 

.Capital tot Pond;- 1 -. AUN 14.42 | -...[ - 

Charterbooae japhet 

>. Pateneitar Row. £77f 01-2483PW 

A dtWH* -^ wimia fl.Ttj .. .1 1.74 

♦JireTba.j™^.... liH43«. Sifl-Sjfl -7.68 
Fondnlt-^,-.., 754 

FcmdlB -. am w gsa ..... 850 

EmpeiurKnad sjsus'* _ 

HHWOw- .-..4 2J0 

CornWn iiML' (GtlertseyJ Ltd - 
T'tt.Btai J87..5t. FiHor Putt. .GuertteOf 
laUUftrdBcp^.jmO , : ;1J95J ^„| ,-U 


Delta Group 

P0. Box 3012. Nassau, Bahamas. * - 

Delta Im-.0cL28__lSUSI.es US J — 

Dreyfus Intercontinental In 7. H. 
P.O. Box N3712. Nassau. Bahamas. 

NAV Nov. 9 tSTSB/i lUi| _...] _ ■ 

Emfion & Dudley TsUWgXjrsy.Ud 
P.O. Box 73. SL Belter. Jersey. , 093420591 

ED.LC.T _T *18 1# I XT? - 

‘Initial offer. 

_F,..A_C.jMgnit. Ltd. Inv. Advisers * 

t-3; Laurence Poontney Kill, EC4ROBA.' . 
01-823 4880 

Cm. Fd. Nov. 3 1 M1SU0 | — 

Fidelity MgmL & Res. (Baa.} U4 

PO- Box 870. Hamilton. Bermuda. 

Fidelity AolAss. __ 5US1757 — 

Fidel lip InL Fond _ S VS16 38 -854 _ 

RdeilV^rldFi' IvSlUB +0J4 “ . 

saaiasKr m -w = 

sene* BiPacincL. M — — 
Scries DiAslAsl). . 51054 — 

F. X.R-S.T. Managers Ltd 

1. Cbariofi eras, Sl Reiter, J«rMii. 0S34SMH1 

Flirt RIcrllHfl — 

First Vilnng Commodity Trust 
8. St. George’s SL. Dooglas. J.nJL Offit 4682 
Ldn. Acts. PuabU A Co, Ltd. 

63. PallHalL Lmuton. SW1Y 5JH 01-9907657 
Fa. Vih.Cm.-Tu. Ju. fU) - 

Fleming (Robert). Investment- 
Management Ltd (Inv. Adviser) 

a CrtWjy Squarc, EC3A SAN ' 
Flcint«JaMnFd.| SUSSUiO [..„_[■ — 
Free World Fund Ltd 
Butterfield Bldg-. Hamilton. Bermuda. . 

nav oct at 1 juasy.w [....4 

G. T. Management lid Ldn. Agts. 
Park Km. 16 FliMbnry Qmu. Londfia ECS 
ToV Ol^a 5)31 TLXi 886100 

Management Interaalltaal Ud 
etc Bk. of Benhwla Front St, Handta. Brads. 
AnrliorOUt Edjo-^N . B3M „..J M59 
Anchor In Jn'.TSt-.GXl _ 2iij -0.7 _ 
Ancho r 'S' 0«}l& — [51‘iW J5 IjN-Ml 2,73 
Anchor Int Fd —PUSH Ufl-D Ofl . X74 
G.T. Bermuda Ltd 

Bfc of Bermuda Front' Su HsmittLi Bmda. 

eu-HxacUE&fl^ a 

Gt.SFd.Kov. 12 1 SUS5.793 0« 

G.T. Management (Asia) Ltd 

Hutchison Hso. Haroouri 3sL Hong Kong 
GTAriaF.Nwll-taiKta 7201 ....J X98 

G.T. Managemeht^ (Jersey) Ltd, * 
Boys! Tst, Bn- Cofonmta, sl HeHer, Jersey 
CTA«oartg.Fd..)£9Ja . lO-Mtw- J. — 


Hambro Pacific Fund HgemnL Ltd 
3)10. ConnsDEht Centre, Hong Kang 
FarE.Fd.NcH-. 10- PH WJ6 967] ...J 2.78 
Hmnbros (Guernsey) limited 
P5. Boot 8ft Sl Peter Pmt. Guernsey 0481 28S2 1 

88 IS 

Haput Management Ltd 
SOS Fu House. Ice House. Sl. 

HongKOTg ____ (Ena: 01-383 353 D 
HE* Pae. U Tst — |WS21ff 235] -HOW] 3« 
(Hirer Heath and Co. floM and Gib.) 
4, Irish Place. Clb. GX34S InL GoUl 0831823748 
Warrants Fundi Xi. [37 23 42531 .. .] — 

Henderson BSM HfcouL lid 
P.O. Box N4723. Now 3 u . Bsharaas 
H’sonSSlUtJii.Fd sa ** U4H . i - 
ItawuK ur Nan Dig due yiv u. 

HHL Sim nel & Co. (Guernsey) Lid 
8 LeFebvre Sl- P»l" Port Gnemiev. Cf 
GuamsejiTsL .. .. !95P 101-7a( +1 f 457 

Alll Samnel Overseas Fnnd SLA. 

37 Rue N€4re*D*tnr. Xasoniijoiuj! 

PISWI UU+O.INj - 
International Pacific Inv. Mngt. Ltd 
PA). Box ROT. » Wt Sydney. Aust. 
Javelin Equity Tit. ISA1S4 U8| _ ] 4 30 

JJE.T. Managers (Jersey) Ud 

PO Bax 194. Ri>yal TjO-Hae ..Jersey 053477441 

J "*S“S. 1 3: f£«b,’ft 5 W;. l s<r 

Jardlse Fleming & Co. Ltd. 

48th Finer. Connaug ht Centra . Heng Kong 
JsrtflneEstn Trt-F SF^M ._... 27D 

Jardlne-Tpn. Fit 5Hlg»4J9 3LM 

Jard! ne S-fcAri', *' 122 

JOrdinePhip.TSJt. SVSUiS 260 

Jardfae Flemlnt.T in® Sl _ 

NAV Not. a St!S«i3. 

Next tab. day No*. 19 

For ."Jew Sarin** to*** see “TSB Unit 

Trust Managers" 

Kemp-Gee Managemmit Jersey Ltd 

1, Charing Crosx. StJ^tdim. Jntey. US 34 28041 

S5SS;S!BS!.|Bi.v JS3;.dBM 

Keyselex Mngt. Jersey Ltd 

PO Box 98. St Heller. ■'“Opr.IgngOidnsanOi 

Fon soles - .. -__[ 290 

Keyselex lnt 1..-._ - — ... 3.45 

E Blwc f“Sf , !SS'''E4.if Ufl0 S« 

(BHaWSfcoil^LiJ-K - 


Fonwies 2 90 

Keyselex ..... 3.W 

E Blwc f“Sf , !SS'''E4.if Ufl0 S« 

Kevselt-'X Europe-- fc*.06 534 3 JO 

King & Sbaxson Mgrt Udaey) Ltd 
IClwrtnB Cross. SL HjtJen Jeroey (KU4 29041 
GUtPbDdfJra^- -gPji^ «*l -.4 IM 0 


KJ ein wort Benson IJmited 

20. Fen chinch St -EC3 0)^238000 

Eurinvest. Lux F. 993 I 453 

Cuemncy 7nc JJ6 

Ho. Accum... 52-6 577 436 

KB Far East Fd «W» - 

KBlnll Fund-- 5LS1A06 2J6 

KBJapan Fund L'S21J8 . — — 

SignelRenniida-- SLo4.ta X61 

■interilaliaiLira)... 8753 9524 254 

-UnltendsiDMI I960 2050 971 

*XB act as London poylnfi agents only. 
Lamont Investment MngL Lid 
8 SI Geonre'sSl. Douglas. IaU 06344882 
Lamont Rnl. Inc — 115.2 1 1*^15 

Lamont InLGib - 137 8 .. ..] 622 

Lloyds Bk. (C.I.i V/T Mgrs. 

PO Hnx IHS.SI Htel;+T. JterM*». 053427Nfl 
TJ«e-ilNT*t.O - irfjt SIS 54 Sdl I 3 20 


PO Hnx IHS.SI Hteli+r. JcrM*». 053427Nfl 
TJwd^T‘1 O'lCiit 518 54 Sdl I 320 

' Neal dratin^ djlc Nm IS. 

L-loyds International MgmnL S.A. 

7 Hill* Uu iUioni- 1'.0 1VJ\ 179. 1311 Geneva 1! 
Llrud'-lnt Groeih.]iiF3578 ;S4.Bj-4W 139 
ijilyds St iSconw isiWO 355fll +0 fl 614 

MAG Group 

Tfirec Qflarv Toucr Ifil 1 EC3R 6SQ 01-626 4588 
Atlantic Kx. Nov 9 '1 763 19061 , ... • — 

Aust Ei NOT. 10 . . "t «4 1 563J ... ~ 

Gold Ex. Nov. 10_ ■ 5 (/ft H 633 — 

ilsland 69 Jd -02 J5 60 

lAccum. I'uitsi 881 9 -04 9S.60 

-Cayman 5 

Samuel Montagu Ldn. Agts. 


I 

Old Coart Commodity Fd Mgrs. Ud. 

PAl. Bex 58. St Julian - * CL Guanucy 0481 2874! 
aC.roDMlty- Tract. Q1&5 ■ 123 91 +0J) — 
Prices on Nov. l£ Next draUng Not. 30. 

Property Growth Overseas Ud 
28 Irish TUwn. Gibraltar. iGibiSKM 

U& Dollar Fuad _1 SUL58 < 1 — 

stern n£ Fund | HtkS ] ;;:;; i _ 

Boyal Trust (Cl) Fd Mgt. Ltd 
P.O. Box 194. Rot at Tst. Bw. Jersey. 0534 27441 

R-T.Inn.Fd. SUSHI t _ 

RTInfUJgy.IFd.j9M lWjfl ' 

Prices ai Oct. 15. Next dralinf not 15 

Save & Prosper International 

rwollnt la 

37 Broad St- fd t teller. Jersey ' 0534 20595 

I'-S. DaUnr-drnaad uted Fuad* 

”g| 1“ 

FarEarteni’t |2B 38 30sn| ' ' _ 

North American* . |355 JBa ” — 

Smm' .... l?/i i,!a ■ “■ 


1 IX Old Broad 5*., ECi 

Apollo Fd. Not. ML SFWJP 

Japfert oct.13 - .-Brag 

ll. Int). Sot. 3--. . JL.SJg 
1 17 Group Not. 3.....|SL 52932 
1 17 Jersey Not. 3 __[C452 


0)5886461 

^z:. ia 

ul :± If 

538) 0.50 


Murray. Johnstone (Inv, Adviser) 

1103. Hope St. GUsgow.CS. (Ml -S3 1 5521 

Igattr-d _WM. l:::-i = 

1 *NAv October 3). 

Negit S.A. 

jfla Eoulovard Royal. Lmcmboazg 

‘NAVNcw.5 —I | SLSS.M 1+0351 — 

iNegit Ltd. 

[B»k of Bermuda Bides . Hamilton. Brad a 

IN A V Nov. 5 1 £3.92 [+91^ - 

Weptone lntnL Fnd Mgrs. 

■L Chorine Cros.% St. HcUcr. J w 6591 SDMI 
flnternaljonalFnd-pL3 22-4f +02| 6.70 
j -a/ at Not. 12. »ext sub day Not. 18. 

Old Coorl Fund Mngrs. Ud 
m£aSLJnltansCt,Gttcnteev. M8ISE331 

SSSWSfK® r.:::| » 

Sra'.r^m OcL 38i.[76.8 81^ .'.“ j 7.BS 


fiH.Gr-5- - ;. S80 tS 

fiarEartetn’4 120 30 30 M 1 — 

North A men ran*. pJS 3«3 ” — 

Sepm**; 0252 19.67 ' “ - 

Rteriian— dr aural juicd-Fandm 
ChmnriCopitateVTWll 17851 +05] 277 
•Ttwnel IslatkJut ..»7.I 9x31 In3 687 

Commodity'*’*!... MLl noil ri _ 
bt-Fxd-fnL-T ! ■ -WIX9 187*3 1231 

Fnces on *Not. h. "Not. aT^-not 11 
tW'cekiy Dealings. * 

Sch lesl nger Fnd Mgfs. (Jersey) Ud 
P.O. Box 187. S(. Helicr. Jene* 0^42731! 
S.ALLNot. 17-,_ |M0 mm 1 7.02 

BSffiafcli. « 

J. Henry Schroder Wig* & Ca Ud. 

12D. CSesjMtdt BC JL q1 .jm 4000 

IIS 

Snger & Fried lander Ufa. Agents 

9D. Cannot) SteECi 01.348 9WS 

?SS&i»~;l ,, S^53?"|-.#| yj 

Slater Walker TsL Mgt (Jersey) Ltd.. 

CTBathSLSmBJter.JeraOT. ^34 731 1* 

we 2 =bp SHad a 

ks 

value Not. 12 N« 

Sarin vest Copper Tguat Mngrs. Ltd 
P.O. Box aa St Heller. Jeraay OSJW 28138 
SunnraslCpr. Tut. 161204 1353] -fljq — 

Snrlnvest TTnsl -Managers Limited 

30. AfholSueDLDouetu. Lo.lf * wcM 23914 

The Silver TroSt_i^75 £51 - 


TSB Unit Trust Managers (C.L) Ltd. 
Bjsatellc Rd- St. Saviour. Jersey 0S34734S4 

J5.B. l iuU .1293 3081 4-99 

Prices on Nov. to. Next Rib. day Not. 17. 

Tokyo Pacific Holdings N.V. 

Intimifi Management Co. N.V. Curacao. 

NAV per taaro Not. 8 SUS3R38 
Tokyo Pacific Hldgs. (Seaboard) N.V. 
lull mi & Management Co. N.V^ Curacao. 

NAV per share Nov. 8 SUS28J3 
Tyndall Group 053437331 

Hainillnn. Bermuda. A St. Heller. Jerwgr- 
i>-ervcas Not. 10 _ SFSJB Uti ...._ 6.00 

■Accum I'nitei Sl'5l48 IB — 

T*«r.Niv 10 SL'5897 9« ...... — 

"wav IM »«cl 21-. 5TS12S £40 — 

TuFAl Vi-. U £6 65 7 10 _.... 600. 

. Sh jn. sj .. £9J5 10.00 — 

TVSOFNw.il 07.0 94.0 ...... _ 

..Vcuin ■‘hurwi.. B7.0 94.D .^... — 

Ulil W.i 10. ... 930 94 4 117 • 

i.Wim SIupm.. W6 1001! — 

Jr*«- Man ucUl 042 88 fl — _ 

United States Tst. Inti. A dr. Co., 

IX Rue Aldnocor. Luxembourg. 

US Ta.lni.Fnd._l 5US1111 J 1 0.90 

Nd assert value Not. 10. ' 

S. G. Warburg & Co. Ud 

30. Gir.sham StreeL EC2 01-6004555 

Cnv.Bd. Sot. 1 ! .....[ STT5871 ] | - 

En«i-.lnlNOT 11- 5US1346 +iofl — 

(Jr.SIiFdOcL20....| SUS6.93 } | - 

Warburg Invest. MngL Jrey. Ltd 
! Charing Croiu. St. Heller. Jar. CL 0984 28041 

CMFLtd Octaa. ...BH;S I36 9ffl) I — 

CUT Ud Ocl. 2869.13 jjfl .X] - ■ 
Metals Ta.CW. 21 -K123S „.J — 

T. MTOct U 5L3163 HUH - 

TMTUd.0rt.J4— lOOJW l£u| | — 

World Wide Growth Management* 

I Da. BMlOTprd Royal; Uxenbvnrs. 
WorldWdeGthJM | iUSll.16 |+0M) - 

NOTES 

Prices do not Include S premium, where 
applicable, and are in pence unless otherwise 
indicated. Yield* ft rchovn In lastcSuM) 
alio* 1 lerall buying ex peniet a Offered prices' 
inrinde all expenses. b_ Today’s -prices, 
c Yield hosed 00 offer once, d Estimated. 
g Today's opening price. Th DtnribaUon tree 
of U K. taxes, x Offered price includes all 
expenses except • agent's communion, 
r offered price include* all expenses if 
bought through raanogcra. z Pnnions day's 
price. Wet of tax on realised capita) eelna 
unlesa- indicated ' by ♦. ICkimSly 
♦Suspended. Biffile premium Insunmc* 
bond*. « icijs bvlon Jersey tax. 
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1 Camomile Street 
London EC2A7HJ 


Stewart 

Wrightson 

International 
Insurance Brokers 

Telephone 01-623 7a I 
Telex 8811151 


* 


latent 

Dae 


•♦BRITISH FUNDS 

I T 1*71 * i 


Sock 


Yield 
Red. 


Dfridtedi 

PiU 

MjlSJ.D. 
F tfy.Au.K 
AJyOJa. 
May Nmr| 
OJaApJy, 
jF^yAaN. 
wnfy Jan. 
Holy Jan. 


14J 

10S 

186 

26M 

J5M 

20J 

J5S 

HJ 

26M 

9$ 

9S 

17M 

mm 

1M 

ISM 

3S 

14X 

13D 

ISO 

15J 

ISA 

IO 


15J 

15F 

ITS 

15J 

10J 

IN 

2SJ 

1J 

ISA 

15J 

ISO 

50 


“Shorts” (lives u] 
MDiTreastiyW/peTWS 
10M TreasurySUpeWTi^.- 
15M Electric 3pc 74-1 
MS Treason Il : jpc’77ft_ 

J5N Tre-am/vOpcTILi 

200 Tran spoil IP* 12-77 — 
ISM Treasury 9 pc WTSJi — 
14Ju Treasury ifapc TSS? _ 

MS EiCh.5pT£-T8 

9M Treasure li%pc”9ft— 
DM Treat ID.-pc T9 .VJf_ 

17STrrtsnr:3pc15e 

2flS tlrttnc 4%pc If 79 — 
IN' Tirasui? I0-';pc 79S„ 
25N ElecIric3%pc'?6-79— . 
3M TreasurrRpc ISBO+7 — 
14M Treasury S»<pcWtt — 
15J TrcJsan-3 J jJC”-9>— 
15J Funding ^pcTMC- 
IMa Treasure ll l jpc 1051J£. 
1SF Treasury J>pcl?TM1 . 
I AfTiviJun Sipr IBBlft-i 


9951 

on 

10 55 

97 h 


6.40 

9714 

vf 

30V 

48 A 

708 

1171 

<Mri 

?1 V 

33 

94,'. 

14 ^ 

4 27 

95^t 

44 

945 

95,1 

7ti 

1100 

90'. 

7PI 

555 

9a,'. 


1 n. 1 v 

94 : ; 


13 10 

«% 

83% 

Vt 

3W 

P 

510 

90'] 

:7° 

77 5i 

“St 

1:10 

7R7 

425 

10.48 

86% 

8JC 

11 Dl 

79%« 

SU 

4 42 

&1% 

?L! 

647 

90% 

3 1 

12 74 ! 

77% 

0 ; 

4 55 | 

55.1 

25 jj 

1149] 


13.96 

13&5 

U.86 
J 3.68, 
9-591 
10.22 
U-01 
1L58 
10.95 
14.45 
14.47' 
1029 


24J7 

10.4® 

1451, 

1468} 

10.64 

1L8S 

14.66, 

1023 

MSS 


ApJy.OJa. 

FJVAuN. 

.Apr. Oct. 
pan. July 
MrJe.S.D. 

Mr.Jc.S. D, 

FJfcALN. 

MrJe-S.D. 

Mune Dec. 

Pune Dec 
MJe.S.D. 

ScDeMrJu 
F.MyAuN. 

J.Apjy.O 

S.E, Li-u premium .TT^'v i based on Sl-5890 per £) 


Fire to Fifteen Years 


ISJal 


Treasury Sjpe'BMES. 

15A Treasury 3pe'82ti 

T reasury I4pe '82tt* 

Treasury 12 pc 1083S- 
Fuadsns 5%pe '8S-MS. 
Trearnry 8%pc BFfitttJ . 
.Fundrccd jsc 'BWHtt. 
Treasure Tipc BSOtej. 


1TM1 

15J* 

liJJu 

161} 

2fiJa 


is*:*} 

15Ja 

S 3 


I Ju Transport 3pcTMS — 
‘ |Trea-ury auc '86-B? — 
Treasury tape 19995... 
|Treaiurv 8% 5700*1 — 
Funding 5%pc ST 915- 


82% 

tl 

771, 

62\ 

67% 

Wt 

2?’ 8 

91 

62%»d 

49 


ftl 


IP. 71 
4.J9 

14 25 
1344 

795 

1LJ9 

1050 

11.93 

663 

10.15 

15 OS 
13.17 


110{U82 


MAS 

2051 

14.491 

14.64 

1201 

1357 

1336 

1403 

1134 

1334 

15.45, 

14.691 

142Z 


July 

Apr. 

** 

OcL 


22J 
HI 
15 M 
17M 
]M 
1\ 
ISM 
1SS 

ISM 
I \ 

T\i 

r. 

3>M 

1RJ 

MJ 

5.1 
h'l'-l 

26.1 


Over Fifteen Years 

22 J .1 Trearnry nt.pe'KS- 87% 1561 153» 

1-l.lu Treifuiy U'lPe’OStt— 85% 74 1546 

13S FuadinsCpc ISSSit 47% 4 3 12 96 

17\‘ Treajurelipc'Kri filial 1110 14 69 

IS Troi'Lr- IV-pc'Wtt- 941; - 157s 

T.V i . j - Hp,. ‘‘Hi 33. 29 "b 27 » 10.0/ 

l.’N Trofcur- 136 k »JJ ... 82nl 1L10 If- 62 
ISM Tri-i- U n Opr ■JC 9CS- 61 4 2 14 95 

TrtvsnJ.v,pcMS» 97i; -15 64 

15N F.- ■ h.-iui-r |Ap; -9SH 84% «d 1110 15 64 

1 1.1 Hpi'-mr-i..-: 31- •J<446_ 29‘e 25 ? 10 J: 

22-ld Tr,-i‘ U r- i:-»r-. 97;7 83:- Ut|15'° 

I< In j-ur. S-„> I'CCi: 60 'j 7 15 07 

1 M T rea->jn Sw 93 HKp 46^; ‘ 143 s 

-T0S Tred? lai.pc SSK 98% - l:*- 

ISJaTrca'Ur-^vP'lves^ . 65:> ■' ft 1 IS 

14-lu Fuad:Tu.X;p W-W » 26^ 7 6113 74 

.'H*T(Vi‘uri .'<<k tk'Ofci j 52': I * ^13-5 

|HS Tr(j yp-J;p nil“ 37‘i I - 15 2S 

26Ja Trcd'urxTipi l"15“ | 52*,| 1:^15 36 


15.70 

15.75 

1A67 

15.42 

1504 

1328 

1583 

1555, 

15061 


15.66 
1321 
15.90 
1552 
1532 
15 95 
1561 
14 61 
15.60, 
1537| 
1558 


I'ndaied 


1A 

1 D| 
llj! 

sol 

fvla A.Ju U 


IF 

1.1 

l.\ 

5.4 


1A 


1SF 


IF. 

IF 

30.1 

J3A 

25 M 

22M 

10.M 

15M 


lO 


i.'.ib ->!• 4pf 

?-3rI.aan-1-;pi - Ji 

[Lniu 3-;p: 61 Alt 
}Trej:ure3pt65 Vl. .. 

,C*'(i>ol> - 2.,pi.- 

Treasure 8-;pc 


267, 

23-513 

24'; 

14'd 

16-4 

16Jj 


iir^lo 9C 
IsjjllSOI 
IE 1 4 ■: 3 
! < In 05 
1 9 15 27 ; 
25 $15.4! | 


- ■ I NTERN’ATI DMA L B AN K 
15A|Sp(SliwS;— «... . | 731; I 1=7; 6 99 | 11.72 


*■ CORPORATION LOANS 

1 A |Bimi uaai iLpr 19-81 _ 
bri.-'.oi 5t;p. .>77 

Essex .Vipe '75- 


1.4 

3Ui 


ISFliiJLC TUpe 1977 


25N 

22N 

10S| 

I5N 


IJ AJ.O. 
10F 10A 


1A. 

BF 

15M 

15J 

11J 

10J 


10 , 
BA, 
1551 
15J 
1 ID| 
10J 


1MJ.S.D. 
U ID 
15M 15sj 
10 Mr. 10S 
15 M 15N 


Da ISjpe -82.— 
Herts, 5=ipc-78« 
Lirerpo«7pcT8-i. — 

Da pc "80-81 

Do. 3l-pr lired. 

Loo-Corp. ff jk 75-78. 

Do«,pe'»685 

LC.C.6pc -75-78 

Do 5*:pc 77-31 

Do5>;pe '82-81 

Da5>jic ’85-87 

DO 61, pc '88-90 

Do 2pr -3 Ml 


Middx. Ape T5-77_ 

DoS.pcfseO 

N 'breast Ie9>4 PC 78-80 _ 
|Wannckl2!;S 1380... 


81 

17 

1142 

98 '4 

16 7 

6 62 

94" e 

U 

5 EJ 

95% 

HI 

7 62 

88 Vd 

ail 

14 00 

74 ?4 

If 

702 

75 ^ 

10? 

1510 

742 

1792 

21% 

1“ 

16 41 

871; 

17.7 

743 

74 

L9 

17 66 

90% 

87 

6 63 

69% 

168 

7 89 

U 

m 

9 77 

aom 

1111 

him 

51% 

infi 

13 64 

18% ni 

111 

16 14 

921^ 

111 

679 

73% 

In H 

6.95 

83% 

108 

1108 

93% 

15 JO 

1337 


11.84 h 
14.79^ 


14.43 

14.431, 

1520 


COMMONWEALTH & AFRICAN LOANS 


1 \ 

M 


86 

il S 

644 

It 

!.f 


75% 

/'.if 

7.11 

It 

1" 

“P* *;pr W K --„ 

67 '4 

3Lc 

8.18 

IM 

nr. 

”.N Z tpc IlC 6 78 

83 ) 25 ! 

1111 

4.78 

3V 

■5l\ 

■ 

79% 

28/ 

7.70 

IM 

J.TD 

■ [m Ti m- Cn--> __ 

65% 

175 

11.95 

l.\ 

HJ 

Vb.Rhjd w-70. 

046 

Vfi* 



161 

161 

Do. 6 jil i.j-IIi 

55 

12 es 

— 


U 

3ft' 

30.1 

ISM 

Z8F 

31 K 

15.M 

IM 

30-1 

30.1 

30A 


1.1 
31 Di 
38.1 
15N 


3 1 AIICD: 8V* Ln. E-Di — 


3IJ 

15X 


n id: 

311 

:*I«. 


LOANS iMiscell 

Arne Mi Sp f ’59» 

Alean ll»: ; pe 86-94 

FFI I3pc 81 

Du Mnc 1979 


Du 6pe 1977 

DulOpc-CUre 


IS|"Met. Water Jpc 'B*— 


44% 

lfi 

1160 

66 

17.5 

1689 

92% 

30b 

14.10 

93% 

4JI 

14.21 

57 

a/ 

1601 

97 

17.5 

9.59 

102% 

5< 

1024 

20% 

n 

15.01 

95 

l/S 

9.81 

751; 

175 

1243 

87 

410 

806 


Iniere-J 

IHir 


IJ 

1J 

IJ 

IJ 

IM 

IF 

J.4 


May 1 


30.1 

101 

l.M 

30J 
I \ 

1 \ 

30.7 


31 D| 
1W 
l.«i 
ID 
31D; 

hV 

n 

3 ID 


L' S M.C 9pc 1982.. 

Do anboul Wrnls. — 
i.'ltramar7pe-«5-T8 — 


FOREIGN BONOS & R.AILS 


Slock 

«uio(a:asta Kb— 
D..3pe Pref. — 
Kerim t;PC .4ss— 

■riulean y..-.td 

Ooreijn Vr .2 4i;pc. 

’■.reeVTne.L ^ 
|*«..6|«r34 c »4.. V- . 
lump.- jj.'.od v. > 
Hu.ic :j.. 4>‘ 
elaid 83« 
Inr-lanc 1 T'»pc 81-33 
D»!*W 61-96 . 
lapou-tpc I0.4» . 
Du6o-. 5V6»>. - .- 
,Prni \ -■ y^r 
Roranijn4p'.C- 
' t «v:Pk F9M 
Tunii’Jpc 199! . 
Tjra':i;rr-19S4 . 
“pif'.V. 3-;p' - 


14 55 
14 74 
14 46 
1335 
14 59 
14.92 


15 50 
17 94 
15 5 
14.62 


;T|lc Fiuaiicii ^Kmes Monday November 15 T : 


ft share Information 


I • rr - 


CANADIANS 


1 Stock 

t 

last 

zl 

Dfv. 

Gnu 

CVT 

TU 

Grt 

[SkM<n triad SL 


mo 

51.00 



5.1 


to 

SL72 


3.J 

Bell Canada 25c 

41% 

91 

63.72 

— 

5.1 


16% 

4JJ 

ilk 

— 

0.4 


875p 

21.9 

sSl.OC 

— 

7.4 

Cao.linti3k.32_ — 

21 % 

2L9 

5128 

— 

J.9 



Z2i 

WI 73 



4.<i 

Do 4prDeb.-J00- 

26% 

22 i 

4"4 

— 

15.1 

lUlf Oi! T-an 0 — 

20 % 

30J 

51.00 


3.1 


400p 

20.'. 

36e 



5-i 


28 

2 IM 

5180 



42 

Hudson'sBayO — 

13 .; 

69 

60c 

— 

2.9 

FlutLBl’liG. sS; — 

28% 

SI 

3L60 

— 

3i 


17 

26 i 

80c 



3.C 


26 

78 il 

SI. 40 


3.5 

nl.Xat.G 45 SI — 

815p 

25.10. 

80c 

— 

63 

Masser FerR.3 — 

18% 

BU 

Sl.M 

— 

|!> 

?aulic Pw si 

23% 

U 

80c 

— 

2-2 


Mp 

— 

— 

— 

— 


23% 

4.6 

51.00 


22 

bnalBk.'.'U. S2-- 

23^6 

1811 

5L38 

— 

3.6 

Seagram CaCSl— 

1JA 

24.9 

80e 

— 

27 

Tor rwm Bt SI— 

16% 

241 

74c 

— 

29 

'.■3GiCan.?ipejJc 

10% 

24 9) 

88c 

— 

on 


BANKS AND HIRE PURCHASE 


tMrtdend* 

Paid 


Suck 


Price 


If 


Dir 

Net 


Jan 

Jal, 

Aug 


Pan. Julj 
F3I}_4gNr. 
July Jan 
Mar. Sept 
Sejx. Apr! 
Aue- Feb, 
(June Dec 
Noc. 


Aug. Apr 


July 


Jan. 

Jan. 

Jan. 

Feb. Sept 
May 
Marcb 

June 

Jan. Apr 
Mar. Xtrt 
May 
June Xuv 


Mur -luiv 
Jnn-.- Dec 
M.iy N-.' 
Jjan Jut' 
Jlun-h 
Ian April 

AjTI I 

Dk. Juft 
Dec. Jut; 

|Scpl. Mar 
■ une Xm 
Apr. Aus 
Feb. i let. 
jJune Dee 
|Jan. April 
Aug. Mar. 
[Jan. Sept 
August 
|Scpt. Apr. 
une Dec 
une Decl 
Aug. Dec. 
une Dec 
unc Dee. 
Aug. Mar. 
an. 


1496 
13.93 n 
14.13 j 
1415 1 
15.45 , 

14.66 j 
1425 j 
15J7 j 
~ Jan. July] 


an. 

Nov. Junel 


K-SSjan-’ Aug 


June 
S b| 
Sept. Mar 


15-90 KT- ocC 
-„P- A. Jy. 0 

1476> AUC Apr 
15.04 
14.66 


I ra 
ICbr Crt PTE 


95 


1AXZU! 

.342 

15 

IQ14.9 
11 67 



2ft 


175 

12 

— 

lOi 

AlgemeneFUOO 

£92 

1/J 


26 

s.t 


290 

6 1 

2a. 0 

— 

133 

Allied: In fb..-.- 
Arbulhnotl. tl . 

80 

105 

17J 

28* 

Q6.S9 

8J8 

z 

a* 

i?i 

Baat Areer 51565. 

£20% 

12.1 

fSs 

— 

24 


240 

175 



aoi 

Do. lOpcCnnr - 

£95 

6' 

Q10% 

— 

Hu.* 


19 

6! 

Q1694 



72 


200 

2Li 

725 

— 

56 

8k N.SW SA2.. - 

490 

h 

Htt 


47 


212 

4.11 

4.1 

6.4 


£28% 

50' 

QS30C 


6.7 


225 

91 

18.99 

4.1 

62 


20 (t 

67- 






Brown Shlplw £L_ 

105 

14 6 

7.05 



103 

195 

16 

15.73 



127 

dice Dis nl20p_ 

57 

iau 

38 



20.3 

260 

4 11 




4.3 

Cwnzbk DM10* . 

£12% 

12-5 

■miss 



i.I 

Chen HbLKrIOO 

£16 

1SJ 

Qll% 

— 

13 

'nnnlhun IKp 

6 

i7‘ 

— 

— 

— - 

r'.vd Fnn-'c l- .5 

£16% 

_ 

Q9 7% 



74 

Daev* i<1 0 ■ 

65 

18 1C 

5 77 

26 

13.7 

r-j.i ia-. lu. 

1! 

31! 

0.5 

— 

7 3 

Ear '■[><!» 

£99 

— 

g2d“ r 

— 

2.0 

F C F:unu- .. 

22 


’-5 

2.0 

10 5 

f ir?'. Va 1 10 n - 

1% 

91 1 


— 

— 

i»i Wrr- 1j-8o. 

f*„ 

— 

— 

— 

— 

Fr-icr 1r = lOp 

3>i 

91 

00J 



0.5 

i.crr.i.-.| Nani .. 

110 

18 ll 

fi665 



9 3 


31 

4 ll 

1179 

_ 

fi 9 

jGiilcT! En>r £1 

140 

9fi 

130 



14 1 


15 

1C 

0.79 

14 

81 

■'•nndU)5 . . 

50 

9| 

ZD 5 



1.5 


132 


E 27 



9h 


115 

Tefi 

7 75 


10.8 

H*!i^jera>;l 

71 

13 tf 

1388 



e.6 

l» ttjTODlf - 

550 

— 

— 





310 

:oi 

11758c 



7 4 

(e : «i To.nbii- . 

55«l 

in 

4 16 



116 

J.-irej!: iLeu-*l 

105 

h 1 - 

7 01 


10.4 

Kr-,%' l' II rr. ar.n 

20 

.-'j 

0.1 



08 

Xm2 i Sfcj’ 20p 

•42 

17 3 

ri.OJ 


11.4 


70 

.•14 

+3.46 



76 

Uiiid-d . 

180 

ft-7 

17.4 

4.4 

6 3 


33 

*4 

3.25 

Ll 

15.2 


78 

1?7 

3.03 



6C 

Midland il — 

232 

98 

1L4/ 

29 

7.6 

Do 7>;'i 63-93. . 

£63% 

173 

SK 

15. U 

1123 

Do.lOii®: 93-98.. 

£71 

17 5 

150 

flfi: 

IDuler A^ieti .. 

34% 

14.4 

1324 

26 

15.1 

NatBkAurt 5A1. 

255 

1810 

Q14c 


4.3 

Sal Con Grp 

54 

175 

214 

55 

6.1 

NaL Wret. £1 - 

197 

91 

11026 

42 

81 


240 

70< 

9 31 


6 C 

Serromt-e SIC £1. 

190 

li 

13.82 


1L2 

SlalcrKallier 

7 

214 

R- 



SnulhSI Aub-... 

52si 

111 

4.08 



1? 

Standd Chart £1. 

312 

121 

15 75 

3J 

78 

Trade Der S150 

S7 

16 

Q44c 

3.0 

63 

Til 8k. Air 50c . 

35 

1 1C 

Q14S 

20 

145 

Union Disc£l . 

250 

.%i 

J7.16 


10.6 

I' DT- 

ll ells Fargo S5~ 

12 

£19% 

267 

225 


— 

3.1 

Fintnut20p 

35 

69] 

♦ 

13.1 


4.4 


7.5 


Hire Purchase, etc. 


16.60 Uan. Jundbell Arthur SOp- 


1490 

1583 
1100 
16 70 
14 SO 


Nov. Apr 
L\ug. Feb. 
M an. July 
Feb. Aug. 

August 
Alar. Aug. 


May 1 
ISA 1.101 
1F..M A : 

I S. S it li.'I pnee- cxt-lij'li* mv. S prcnu-im 


Pricr 

1x4 

n« g 

i 

4 

Gres* 

15% 

0 71 

_ 

32, d 

11 ! 

B- 

95 

1 7 

4,; 

98 

17 

3 

202 

It 

4% 

60s! 

111 

3% 

58 

J i 

3 

42 

120 

2 

32 

35 

4% 

47 

lfi 

6 % 

71 

10 fi 

1 % 

62% 

i>e 

94. 

246 

it 

— 

58 

306 

6 

145 

110 

3 

1 G%# 

157 

— 

574 

.■>06 

9 

S93 

J c 

9 

DM84 

15 1G 

M81 

62 

:« 

3% 


Erd 

THd 


919 
f? 06 

f5 54 
15 23 
74.17 
fl6 20 
05 50 

15 14 

16 53 

1370 

243 

215 

8 73 

9 67 
9 30 
6 90 


Dec. June! 
Ian. Aug 
Aug. Feb 
Apnl Nov 
June Jan 
lan. June 
.Mar. Sept. 
Feb. July 
Duly - 
(Oct. 

Fch. Sepi 
fan. Sept 
Ian. Junel 


AMERICANS 


Ilmdrnil'- 

Puri 

\ii< M.i> 
Svp’.enibcr 
Ma Jj -e In 
•..i F ■ M.i Vi 
Vr in s I* 

lidJc ?t tov 
D Mr lu SP 
SI -Tv S D 
Ja Ap Ji 0 
F My \u X 
ApJy OJo. 
MrJuSc-Dc 
J.Apjy.O. 
MrJuSD. 
F-UyAu.N. 


Mnck 


|!rH 


\ : V 

MF M,i.. .n- oT 
ietj . 

7 il-.-r IcirL i -ip S! 
F...:nc L'rr . 
fii-Fi Kou. ;)-! .. 
Rend Murv S6 . . 

1 -. -< tel£3 .. 

Frn-Ti Cf<T cI 6-; 
Rran.ricki urpo H 
RjTi'i'n; '.'orp S5 

.'E^aiso 

PC S-; 

.'dre> , irur.d 1 imSl.50 
Caterpillar y 


ApJy.OJa : hruanputnlnl.tnc . 


F.MyAuN. 

MrJe.SJD 


Cbasel1h'.nSI35_ 
ClitH'bnucliSl 


MrJniD. (Chrysler 36>4 


My-Au_N F. 


Citicorp H 


MyAu.N.F. [Cxylnv.SlJS 


MyAuN.F. 

F My. An N. 

Ya Ju Se-Dr 
MyJLX.Fb. 

MrJcS.D. 

ApJy.OJa. (Crown ZeU. S5 . _ 


, Do Cm.Prf.BSl- 

ColuteP SI 

Coll bids, 51 

Cool, llli&uis SID 

Coot. Oil S5. 


MJn.S.D. 

FJe.S.D. 

MrJu.S.D. 

J.Apjy.O. 

ApJy.OJa. 


(Cud'r- Hammer S5 . 

lEaionCrp-SOjO. 

lEswnfl 

Firestone Tire 8, 

[Fust Chicago S5 


J. Ap. Jy. OfFluorCorp. 5% 


MrJeS.D. 


MrJn.S.D. JGATX 


JiApJuOcL 
MrJu.S.D 
MrJu.S.D. 
MrJu.S.D. 
HrJoScpDc. 
.MrJuJS.D. 
S.DJLJu. 
MrJe&D. 
F.MyAuN. 
ApJuOJa 
JoApJy.O. 
N F.Hy.Aa 
MJilS.D. 
Ju.OcJA 


F.MyAuN 

S.DAIrJu. 

MtJb.SlD. 

MrJe.S.D. 

MrJt&Dec. 

Au.N.F.My. 

.MaJoSeJkt, 


June Dec 
J. Ap.Jv.O 
MrJeS.D. 
JaApJu.O. 
3IrJe.S.D. 
ilrJu.SJ). 
May Aug 
.MrJc.S.D. 
ApJy-OJ. 
OJa-ApJy. 


Ford Rotor Sfflj 


(Ck*a. EleetAKj-. 

(CillerteSl 

HonepcellSLM. 

|HuttiiBfE.F i SI 

LBSl.Corp.S5_ 

tlngmoll-EM 

InLSyaemsJrCan.Sl 

LlMnlcmatioflalB 

KaisrrALSi- 

Slant. Han. L'SST 50 
Morgan ,'JPi l T SSSn 
LVonraamn htSLl 
Onens-m S3 125... 
Kinder Oabl'SSS. 

Reliance $025 

Rep.NVCorp.S5. 
RatnordSS 


Ricbdsa.-MrriLSlU 

SacirB.r.iSIO 

Shell Oil 51 

SinserlSlP 


SperyRaad5IL5D. 
raw far. 511,— .. 

rta Sj Aj S« Tronwolat 

Da W%taL Sit 91-96, 
TesttrofLfSSUSj-. 

TaacoSBS 

TransaoencaSL.. 
U.S. Steel S30 
UWS1 


ArirolndJ.SOiO-. 

pfnolirortluS3:, 

iXeruiCorp.SL 

[Zapata Corpse— 



18 

50 

441; 

55. tf 

141; 

15i t 

33’s 
301; 
519 
121 ; 
74 
44-, 
34/i 
25*4 
45 fa 
21 fa 
22'jd 
20 
141 > 
241 , 
lOfa 
19 7 a 
21fa 
41 fa 
43fa 
29fa 
36Y 

301, 

31«* 

411; 

19 
ISfa 
28 

. 47 id 
■ 234* 
43Je 

*SP 

62 

*!£ 

# 

43H 

17fa 

43*b 

20i a 

15 
22 
26 
19H 

265p 

63% 

16 

. 36% 
26% 
27 U 
329 
llfa 
21 % 
Ufa 
39% 
10% 
15% 

20 
49 

911p«d 


I 
211 
26 01 
5 li 
Z1 
it 

22 o 
HO 
510 
Li? 
5J1 
168 
auo 1 

146 

2610 

305 

411 

279 

27.9 
279 

19.10 

3.9 

24.9 
2910 

3.9 
268 

3.8 

SU 

38.9 
39 

249 

2610 

275 

149 

Z610 

238 

125 


8JI 

sily 

3M 


29.10 

29.10 

159, 

974 

96 

911 

9.11 

H74 

29XIP 


27.9 
5J2 
511 
2B.6 

HJ 

411 

28.9 


I36fl 

128101 

26101 

7.1M 


Hi* [ :i Id 
Crow jVirii.r* 

30e 
S°-o 

51 75 
46c 

hSCc 
Mr 
5L72 

52 00 
20v 
50c 
68c 

51 66 

52 30 
SI 12 
hSL50i 

51.00 
52-20 

7 be 
30c 
96c 
66c 
52 
88c 
5230 
SZ.40 
S120 
SL80 
SI 50 

52.00 
S2.80 
SLIP 

96c 

aoc 
S3.2Q 
5180 
5160 
5150 
51.60 
60c 


4J1| 59 0 


25c 

90e 

$120 

SL30 


9WS1.S0 


60c 
SL88 
9JC 

BBc 
3132 
70c 

$Too 

875} — 


92c 

53.40 

SIM, 

1096) 

SLUG 

52 

66c 


29 JIB 53.30 


50c 

51.20 

51^0 

s30c 


SJL List Frenluai 371^ (based op 3C51.6Z3C per E 


Coaveraoa factor 0.T284 (0.7373) 


Apr. Sept 
May 

Aug. Feb 
May Doc 
ict. Mnr. 

Dec S-.*|ii 
Sept. II. i r j'.ti'.i<nF:naii'.-..- 


■letcreFr ino 
L!.r d i Jfa 


Tru*' financial 
Mr!: Ln -lit Mp 


84 474 

__ 





16 206 

0.94 

32 

91 

£42% 15.5 

IQ12SI 



35 

42 14.6 

323 

L? 

118 

13«l Lll 

1.7 

fa 

201 

44 *9 

t3.97 

L5 

13 9 

13d! LU 

163 

fa 

1° 3 

40 232 

3.0 

22 

11.5 


BEERS. WINES ,YND SPIRITS 


Sept Mar 
Feb. Sepi.| 
[Ian. July 


Alar. 

Feb. 

"cl. 

lune 

Apr. 

Feb. 

Aug. 

Aug. 

I Aug. 


Nov. 

Oct. 

Apr. 

Dee 

Dee. 

July 

Apr. 

Feb. 

Feb 


.Mlifll Eivfcs. 
Anal rn«LPr.J0p- 
BastChar'gion- 


BoddiDgioDs . 


Ruckle* a Brew.. 

BuimertH.Pi 

Burt on wood- — 
CilyLou Def__ 
Clark Olauhewi. 
iDisti lien Mil — 
EUii'Ridtmil' jp- 

G1 en livcl 

'lordbD <L ■ llfa - 
Gough Rro: WIp., 
Greet all -VhiUey 
Grceuc-Kiug — 
Guuiacs* 

Highl'd Di.I.’JDp. 
inverei'idm ... 
[Irish DmiJIcn.- 
MacallaiL'ilcB.- 
IVirkadll- .. 
j8andenian- — 
IScott&New aip. 
. Tead»'rtDis)30p. 
Apr.fTOIeBSclKkL' 5l)p- 

Apr.(Toosiin 

Vaux £1 

Whitbread '.V. 
ITnl-. LMdlr 


49 

236 

13.52 

Ul 

11.1 

18 

91 

L95 

LC 

16 7 

li 

Lfi 

13.94 

25 

8 3 

130 

IK II 

15.56 

3i 

6.6 

84 

15 

13.5 

3.8 

6i 

60 

286 

hL51 

25 

9.t 

30 

I4i 

U.62 

5.C 

8.3 

77 

26.1 

289 

42 

5i 

73 

28 £ 

27/ 

3A 

6.1 

31 

91 

t21 

Ll 

10.6 

52 

to 

4.65 

28 

13.0 

100% 

9i 

5.85 

21 

VII 

13 

231 

11 

IJ 

13.0 

187 

16 U 

13.6 

42 

3.0 

19 

to 

0.5 

3.1 

4.2 

20 

IK lfi 

28 

12 

716 

47 

li 

1213 

28 

7.0 

136 

26.7 

5.85 

21 

6i 

107 

286 

+5.71 

25 

82 

92 ul 

111 

52 

25 

8.6 

30 

286 

1.64 

22 

9J> 

40 

2Bi 

Q3.25 

L4 

8J 

100 

18 ll 

4.12 

IJ 

faj 

250 

li 

20U 

22 

6.2 

33 


251 

2.0 

lit 

39% 

12/ 

27/ 

2.0 

lUt 

390 

to 

+9 75 

3.7 

3.8 

125 

28* 

3.73 

2X 

4.6 

37 

4.1i] 

244 

L6 

III 1 

205 

231 

14.03 

21 

10.6 

54 

761 

t3 2 

2.3 

9: 

102 

Lfi 

14.67 

26, 

70 


“Sl^lAPr: sSC 




9.4 

I“^1a 


12.5 [r, 
6.1^ 
7.8 
8.2 
53 
9.4 
U, 
^?[J 


114 

9J2 

72 


183 

lig 

8J2 


Bl ILDING INDUSTRY. TIMBER 
AND ROADS 


v.- - . 


'une Nov 
July 

June iIct 
J uly 
-Ms- 
Mny 
Am* 
Mar. Sepi. 
January 
Nov. July 

till-. Dw 

Ian Sepi. 
May Dec.) 
Ian. July 


\herdcea Und. 
iberliMvrta - 

.vl'C>f?l39tS{7 

'.raitaieSbTit- 
VP Cement £I_ 
bC\20p 

BF'PInd-.SOp— 
Do T'lpcConv. 
IBa^CL-rdseBrk.. 
Bjilcy Bcr. l(?p_ 
CamSniirc (dp.. 

Bamberjerc 

Barren Uev. 10p. 
BearerGroup— ■ 


Feb. JunetBeechwood 


November 
May OclI 
i-Mar. A 
Ian. Julyj 
C*cl Apr. 
Oct. May 
Sept. Jan. 
May Nov 
July 
Dec. May 
Aug. Jan 
[Mar. Nov, 
lOcL Apr. 


35 Uan. June| 
26 *“ 
31 
37 
4.0 


Feb. Junel 
[Jan. July 


Uune 

May 


4'2H U 


[Jan. 

Aug. 

Man, 

May 


Jan 

NO». 

Jan. 

July 

Apr. 


BeofieJdiUafa 
Ben lord M. lOp— 
Bert Bros SOp — 
Block leys 2tp — 

Bfundell Penn— 
BreedonLune-. 
BnL Dredging— j 
Bwm Jksn. SOp} 

Brown iee- 

Bryan l Hldgs. — 

Burnell 6 H 

BomsAndsnlOp-j 
Burt Boulton U- 
C Robey '.V Ufa.. 
Cjl'ndM'GM! Ufa. 

CarriJohni 

Carroo 


CemoU Roaifctwe 
Clark i Fean — 
CombenGplOp. 

CoocretC 

JiUyC-ceUioR 

Crosiley Bldg— . 
Crouch tD»20p- 


OCL 


lOel. April 
HTcL ApnUCnrecb Group — . 


Mar. Sept. 
Apr. Oct 


Mar. Sept 
Fch. OctJ 
Nov. May 
Dec. June 
Dec. June 
OcL May 
Jan. July 
Jan. July 
Nov. May 

3lar. ScpL, 
[July Oct 


Man. 

Apr. 

May 

July 

[Apr. 

Mar. 


JuJyi 

Nov, 

Jan. 


Ocl 

Aug 

Oci 

Sept. 


Uan. June| 
Feb. SepL 
Nov. June! 
Sepi. Apr 
Feb. June| 
Man. July 

Dec. June] 
|Jan. July 
Man. July 
May Sept. 
Apr. Dec 
Nov. • May 
Feb. Aug 
Apr. Oct, 


up 

I Ufa. 


Dew'd 

Douglas Kohl 3L 


April OcUD'tnifagC.H.50p 


Ertttf lOp. 

[Ellls& Ererard- 

Orth. — 

|PJ*ACon5tu_ 
FaiirlouCh iL.i— 
ramiwEstiOpJ 
Feb. Inti JOp. 

Da-A JOp - 
Fed Land i Bid. 
RnlaB'JDtmiiOp.. 
iFraarisPfcr.Ilfa. 
rtantbiGJLilCfa^ 
.Trench Kier — 
kfallilonJBr.5p .. 
(Gibbs D'dyAiOp 


FebJGkaw'MJ.ilUiL 


(Giossnp V 4J._ 
KJcir Cooper Sfa- 
iGreavesOc Ufa 
HA.T.Gip IQp.. 
'HaJDW.W i Ufa— 
HairisouJ. Wp— 
iHeiira! Bar — 
Hcud'vn.'A 1 Wp. 
Hcnderwo (J. K. 1 _| 
[Hewden 5L 19p . 

Dn.Tpc Conv .. . 
Hey art Wm. 3fa_ 

Hill 

iHmcrinriwni- - 
Do. Res Vis. — 
Howard Shat Ufa 

|I DC. 20n 

tbsockJahaica. 
lot Paint £l.„ 
'IsLTimrrr 


44 
76 
15*d 
40 

134 

18 

91 

£63 

20 

9sd 

23 
26 

48 
27- 
16fa 
20 
39 
28 

38 

39 
52 
15 

37 

38 
17 
56 
151; 

130 

17 

25 

*fi 

49 
75 
12 

39 
114 

43 

45 

24 
61 
47 

108 

27% 

62 

50 
8 

130 
34ni 
12 . 
12 
12 
14 
4fa 
28 
8 

32 
141; 

18 
3S 
34- 

4 

33p 

19 

26 
33d 
90 

25 
£80 

22 

33 
29 
19 
16fa 
74 
68 

260 

.71 


4.101 13.75 
17.5f 55 


Ui 

2Bbl 

69 

Z3B 

127 

69 

1112 

111 

L4 

72J\ 

18J01 

1L1D 

286 


» tL22, 
dL38j 
).l 


<nu 

20.71 

146 

ia. 10 ) 

286 

410 

96| 

If 
18 JO 
16 
111 
69 
W.6 
238 
127 


aScup 




28.9M3 2L 


23 n 
26.7 
69j 
23i 


1B19 
1210 
18 JO 
UI 

14 6 

Ui 

20.9 
474 
175 
■UQ 

16 

33.9 


4 


231 

874 

L6j 

3D9j 

111 

69| 

m 

12 7f 
474 

M 

1 

41? 

VS 


t7.6 
2.03 
1621 
Q7-.S 
19 
0.61 
I J1 
2.60 
6.56 
d2.53 
1.66 


4J. 
L85 , 
202 
232 
L3 
d7.7 
tL3S 

tL1 - 
tL49 
358 
lO 55 

♦b5.0 

L45 

t3.15 


13.76 


d2A8 

6.0 

<13.47 

9.29 


9^186 
23ffl 5.0 


tJ.5Z 

Z0J 

78.25 

5.06 

dL43 

dL43 

1114 

m 

3.17 

0.05 

275 


54)1.48 


1L5 

1307 

52 


610) - 


162 

154 
20 
0.9 
g7.43 
11.43 

Q7*i 

in 

’. L r 

M7* 

155 
827 




a 35 


.... 7.61 52 
32ll26| 3.7 


1291 


42 

28 

0.9 

3.7 

28 

4.4 

625 


13.11 25 
12M 3.7 
7J 35 
16.2 7.4 
8.H 59 
17 jj 56 
10.« 3.7 
IU5 
14.6 
13.9| 

?-4, 

14.4 
155[ 42 


lfl.2i 5.7 
|15Jt 45 


17,0 29 S 
75 6J 
185 3.6 U 
54 27 
129 45 
9.1 — 


«pov. Junc| 
atH 4.9 uan. 


312 


65 42] 5.7 
22 
28 
24] 

3.7 

4.0J1L4' 


10,4 


13.4 5.1 
UJJ 5.8 
172 3.7 
114 36 


3.4 


3.9 


22 


541 


17 T 4 
li 

J13.2 3.8 
21415.3 4B 
3.0|12ffl 45 
,I3.H 3.9 
ltf235 4. 
150, 

10 . 2 ] 35Lr a 


125 45 
119 13. 8 (j 
182 25 
127 4B 1 
9.0 3 6 
18.9 - 


May 

July 


143 26 
9J 5.9 
142 3.8 
13J 27 
2M15 E 3.9 
3.H124 3.6 

5.fa 52 3 

6J222 36.0b {v. 


BUILDING INDUSTRY— Con tinned 


Drridnadr 

raid 


Seek 


Kk [ -sj 


June Oct Ireland Enie*t_ 
Jan. July J.B. HoJdiags5pL 

Apr. Nov. l.CLEiG 

April Sept. fireliU.I 

Apr. Nov. Jennings 5 A0 50. 
Apr. Aug. Jnap-ScltdS 50 p_ 
July Joses EdwiL nip 

Jan. May Haikut Ufa 

May Nov. ZentOtP.j ltfa_ 
July LalargeS aIfiOO 

Jan. Aug. Lafarge Org. 

Nov. June Lai ay (John rA~. 
Jan. Aug. L nham JaLfL- 

— LawdoiiilOpi 

July Dec. fjwpsce/W.j... 
October Leaderilnsh Ufa. 
— LuecliCJtm.iafa. 

Mar. Aug Lev-Laud Paints. 
No*. June Lilley FJ c __ 
Feb. Ang. LinerC XTenKfa 

Dec. June London Brick 

April LovelhY.Jj 
Jan, June Xr\ei II Group- 
Mar. Aug. MagKt&Sibns— 
Jan. June Mallinsoaiffmi.. 
Nov. Uav Maafaffs 1 H Wgl„ 
Dec. Apr- Marthniel — __ 
Aug Mar. Mirley- . _ 
Apr-. SepL IfanhalL-siHlsi- 
Feb. Aug. 11av& Haricll_ 

Aug. Feb. MeanBros 

I Jan. Ju ty Uelrilte D-iffi. 
Feb. Sept. Meyer iMaat.Lj- 

October MU bury — 

Apr. Nov. MllknStaqjlOp. 

OcL Apr. Mircnadrete 

Nov. May Mod. Engineers _ 

Mar-. July' MonkiAt 

July ISowteniiJ} 

June NewurUuUXJ 

Apr. Sept- Nonreat Holst— 
Aug. Feb. Nott. Brick Sfa*. 
Feb. Aug. Orae Devs. Ufa _ 
January Parker Tim bts-— 
Feb. Oct. Phoenix Timber. 

| Jan. May Pochlnt 

Mar. SepL Rawlings Bros— 

Jan. May RJLC 

Mar. Ocl Redtod 
October ReedLMalUk— 
OcL May R'ch ds Wall Ufa 
|Jane Jan Bnberts AdJard... 
Dec. July Row linson topt.. 

July Nov. Ro> 00 Group 

Nov. May Rubercid 

Jan. June Rugby F.Ceoeni 

Apr. OcL SGB liroap 

Dec. July teaih Timer Ufa . 
Oct. May SborpeLFidier 
[Jan. ‘ July Shcllabear Pnce 

Dec. June SroartiJ 1 Ufa 

[Jan. May Southern Con. Sp 
May Nov. SparrowG.Vt.aip_J 
Nov. June Si rw! ere 19p. .. 


Dir 

Xel 


rirff 

Crt[Ci'*|WE 


Jan. 

Jan. 


Junel 

June 


Xov. June! 
|Jan. .May 
Apr. 
|Jun July 
Aug. Feb. 
Mar. Oct. 
|S*pt. liar. 
Dec. July 
July Nov. 
Jan. July 
Oct. June 


Nov. 

jlar. 

Oct 


Summers 1 0.C.I.. 
Tarmac 5)p.... 


Sept. JunefTaylorWoudruw. 


DlboiyCtsEI _ 
Trevi>i Arnold. 
Tunnel B50p. .. 

UBM Group 

Vectis Stone Ufa 
VihratHoal 

Ward Hides. Ufa 

Warrinsiun 

Warts Biakc.. .. 
West bn ck Prods. 
.Wctteni Bros 


Apr. SepL(Whaf lints op .... 

' nlfcp. 


Mar. WhiTghm._. r . 
Ocl. WiggmsCon. lOp 
July ffibomCoonollj 1 
May WlmpeyiGeei 


32 

28. 

30 

U9 

137 

322 

10 

10 

20 

£30 

20 

50 

.105 

55* 

10 

48 

25 
29 

. 15 

-39 

100 . 

& 

87 

35 

60 

50 

a 

39 

41 

26 
9d 

43 

28 

35 

63 


100 

n 

60 

60 

38 

10 

64 

69 

20 

35 

50 

40 

44 

50 

28 

25 

21 

40 si 
7% 

no 

3Sa) 

20 

Z08 

206 

170 

79 
132 

28ri 

19 

80 
18 

20 
90 
23 
44 

6 

11 

II 

41 
33 


0.BS 
3 49 
77 


579 
175 
S 2 
28.Q 
.33 
257 
^6 091 
, e75 — ■ 
11016 185 , 
■57 Q15"4 
173 K3.67 
«0 0 62 
267 7.52 
474 - 
J1I 5.5 
1701 0 32 
- - 5.0 
, 1Z7ZC.8 , 
4800 thl.lfi 
16 11.17 
111 12 63 
.•■*2 «3« 
>4900 1285 
218 15.0 
16 12.5 
400 2.07 
,-232 63.05 
U 6 b223 
218 d4 73 
T27 2J9 
26.7 1 ! 62 
173 3 53 
2902 3 75 
2S.h 2.11 
1H hdL15j 
£9 (186 
,41fltd2 81 
2 W «.2B 
..35 4 45 

U 4.0 
127 253 
117 16.61 
69 2.47 
20.9 4.87 
23J 3.47 
5-( 4.13 
9 2 0 62 
lfljfi g5 17 
2t7 3 J1 
20.9 0.81 
20.1 d4.04 
D5 13 55 
286 d 2 0 

ill :o 

lfijfl rl 5? 
IfiiO rlai 
238 14 JS 
400 -fi 35 
20.9 193 
173 2.43 
101 05 35 
UO iO 3" 
20.9 M3« 

in t: 07 

17.5 3 0 
ff.10 tr.93 
98 ib F 
410116 53 
20.4 13 1 
14 6 £3" 

in 4 ; 

127 t1 21 

21 a d^l 

238 dlb 
175 >13 
4.10 ill 
1 U LU 
U 6 5.21 
12- bO 57 
275 - 
20 5 1 35 
20.9* 1203 
20 4J055 


Dec. July 
lOj] 4.91 3j]Apr. D« 


mm 


35 10.8 

55 7*3] 38| 
IS 14J1 6-7| 


251*2 
3 S O IL 
6.8 5.3 4JjJune 
8.4 5.0 4.0 
27 U.0[ 50 


•t 23.41 * 
I 9 I 50164> 

2.1 26A 4.4 

Zl 65 
6212 0 

3.2 13.0 
50119 
3.9 11^ 

27 T? 

45 145 

3 5 9.1 

9.4 5.5 
2 9 9.3 

3112.1 
48 7.7 
b3512.5 
4.0 L3.1 

25 14.1 
5 612.5 
24 19.7 
3.4 10J2 

22 15.4 
L6 18 8 
IS 105 
is 12.1 

4 6 7.6 
15100 
L9 185 

3.1 125 
L 8 8.9 
9 IB 2 

9.6 


2517 0 
3 4 1L3] 
7.fi| 7.7j 

1.0 sis 

3 0 13 1 
26 °* 
3 113 ^ 

4 7 7Jf 
22{ll.9l 
2?181 


a a 


21 


25J1L4I 

lioj 

1105 


0.9 


1.4 

66 

1L8 


iH\ 


231 


6 L 
3.2 

7.5 
31 

07 

21 .... 

1.5 175 


ZL2 


1.4 24.ll 
68 
L9 
0.7 
33 


96 Apr. Scpl 


45 


a' 


Apr.. 


35 

30 

3.7 

3.7 

4.4 

35 

60 

12 

4.9 

3.6 

5.7 
42 

35 

29 

4.7 
22 
32 
55 
4.4 
11 
55 
65 
42 
f.7„ 

& 
95 
4 


Dec. 

Fch. 

Feb. 

Apr. 

lUeL 
Feb. 

Apr. 

May 
May 

(Jane Jon 
May- 
Uan. 

Jan. SepL 
[May .Nnv. 
Apr. Ocl 


26 124 5.0 jafa 
45 63 3.9 & 


Apr. Dec. AB.EIertrom«- 
Apr. Ocl Allied Iasulntore 
Seal. Audio Fidelity Kip. 
Nov. May AutuledSetlDp 

Duty J an. SICrafaL— 

[Apr. Nov. BSRlOp — r — 

I Oct Mar Best L May 10p_ 
an. June Bowhorpe llfa_ 
31ar. Dec. Br£tectnxdel0p. 
July Jan. Brocks Ufa .... ... 

May Nov. Bu!gia - A’5p — 
June Campbdllshad. 
Dec. CblorideGn* — 
May Cohen Bros. 10p- 
Feh. ComriB.Serv.5p-j 
May CravEtroBh- Ufa J 


Jan. 

May 

■Dec. 

[Apr. 

Apr. 


July 

Jj Vnr. 

.%or. 
Dec. 


3 U 55 
17.SI 5.0 


14.7 

189 5.6 H, 
7 6 50 
J6 S1 W 


4.0 

46 Pan’. MaylAtao XV FI J»— 
53 JOCL May Albrighi WU 50 B- 
fXov. June Alginale lads.— 
(Jan. Apr. Alida Pack 10p-. 

Oeiober Ail'd Colloid flip. 
May SepL Anchor Cbem. — 

50 [Sept. Apr. Ball 1 W.W .1 

55[ July Bayer AG. D3L5Q. 

3 x (OcL Jan. Blagden Xtakes. 
[Nov. July BmjIChems Ufa 
pan. SepL BriL Benzol ]0p_ 
Apr. Ang. Hm. Tarftd. llfa 

Dec. June Burrell Sp 

pan. July Cmiehs Capri Ufa 
pan. JuneCataliD 
Dec. June CibaGgy 7^,% Lo 
liar, SepL DaKCnvSlM. 
|Mar. SepL Eta8V>-aiv.ffla5 
Feb. Aug. Coalite ChemiOp-l 
Dec. June Coates Bros — 

Dec, June Do 'A 'XV 

pan. June CrodalntlOp— 
March CiyrtalucSp— 
Dec. May Euaioii Plat:ics_ 
Xov. Slay Farm Feed 
Dec. July Federated Ch 
Uune Dec. FiarasEl— 
May Nov. Habtead 1 J.J 10p 
jAng. Feb. Hkss. WelchSCp. 
uune Dec. HoechstPIQ — 
Uune Dec. DoFiaJIWiiIi.- 
“-'(Nov. April tap. Chem.£l — 
Feb. Aug. DaWPf.a. 
Mar. Ang tankroChent _ 
Apr. Nov.LapoitefadtS&p_l 
November Norsk H.Er£0_ 

Apr. Plysu Ufa. 

[Apr. SepL Ransom wm. 10p 

play Nov. Eenioki] IGp 

Dec. June Heicrtex 


CHEMICALS, PLASTICS 


9.6 
75 
65 Ar 

nI. 

lo t,an - 

65 




IFet 

pr. 

an. 


S g.Iad.U- 
IPJaslics- 

Bros 

tfBer.illfa 
sFrn.afa. 
rheas . .. 


900 

71 
200 

52 
110 

33 

33 

£45% 

120 

33 
23 
27 

V 

44 

£76 

£83 

£84 

131; 

45 

53 

40 ri 
7% 

50 
45 

41 

258K 

61; 

265 

465 

£321 

300 

ff* 

72 

£43al 

38 

77 

51 
62 

172 

68 

48 

50 

34 


n^d!25 


146 

127 

430, 

127 

26.6 

.20.9 

14.6 

98 

2&j) 

111 

146 

20.4 

m 


223 Q8% 


20.9 

US 

175 

1U 

123 

286 

175 

16 

131 

UJB 

•H 

U 

69 

146 

286 

431 

131 

Hi 

235 

20.9 

430 

121 

20.4 

331 

1210 

96 


13.75 


534 
(4 55 

as? 

X211 

1.07 

147 

0.6 

b0.75 

244 

Q7% 


Q 81 *r. 

tfl.73 

tL89 

tL89 

11.77 

tO 32 

4.44 

357 

t2.99 

11151 

052 

7*44. 

Q14%j 

QIOM? 

u4.78 

35 

13 i 

af 

251 

S* 

nr 

227 

T3.88 


7 L r* 




271 

23 

4.3 

4 . 9 J 

T.i 

7710 

If 

I! 

» 

s 

*61 


8.1 


9.8fll3 
7.9 


6.4j 113 
15.01 


7.W 


53(205 


77 

3.9 

7,2 


3.7 

as 

f9.9 

f9.7 

13 

as 


65 


S.4 


3.8 
_ 65 
7.g 55 

6.8 75 
64 - 

13.7 4.1 
12.1 5.9 
U-7 6.3 
62 8.0 

7.7 4.0 

4.9 64 

4.0 205 
£7.9 
76 

145 

8.8 
7.7 

2.0 

4.6 
5.0 
5.4 

11.0 

sj 

102 

5.7 203 

u » 


8.4 


DRAPERY AND STORES— Continued 


Dniiadt 

Part 


Feb. Sept. 
Apr. Oct 


Dec. July 
Jane 

Feb. July 
Nov 


OcL Apr, 


July 

Dec 

July, 

Nov.; 

Nov, 

Nov. 


Sack 


Reaiart 5p 
ReedAnstxn'AV 
Ttviln'IDASiHfai— 1 

Roecillju — 

SkLSloresl^p 
Mar. SepL Do.S4.Pf.!2^ 
Feb- July Sddjuehff'jA'— 
SeliDcoiixtaP— 
SJiennamS) Ufa, 
Smith W.iL'.V ll. 
Stanley Afi.ap— 
Slstu-f Discl Up 
Sit-in here ItJp - 
Siephen ijiap — 
Sunneaip 


iul>Tn«ePnji« Ufa.. 


CDSGronp - -- 

Uptont&'V 

Vwtwa3fa 

VeriK»Fadr llfa_( 
fwodis-A'afa- 

.[a'alk&'Jii-l 

Do. NT 

Wallis 4 CftHp- 
Nov. ffaringt Gilltw 

Aut Wcenrell ap 

MbarfUiitllfaf. 
9Rlkaw9r*ttn. 
Woolwodh— .... - 


Wee 

19 
34/ 

20 
5 

n 

11 

202 

lOriid 

4 

276 

64 

32 

P 

13 

32 

45 
16m 
63 
29 
27 
31 
29 
39 

46 
10 
26 
41 
45 


"f 


Mr. 

W 


[drrlGrs 


. UL 0.42 
1830 1253 
410 251 
875 . — 
731 d057 
252 0.87 
53 

1.11 10.79 
35 — . 

29.4 t8.87 
1830 d4.74. 

774 20.65 
41 0.86 - 
.474 — 

2 U 12S 
15 tl56 
Li 4 8 
111 225 
218 g4.61 
266 12.75 
20 9 dl.S 
20.9 L91 

20.4 l_9l 
1810 d2.5 

98 (13.18 
29 U 0.9 
2B6 329 
410 424 
23 G 3.95 


3.91 

24 

15 

is 

33 

35 

22 


M 92 
3.1] 8.0 
13.f 


1W 

34 

4? 
4 1 

32 

li 

3.1 

Ts 

22 

1.1 


11.8 
10.5 5 3 
15.4 65 

iofUA 

62 

155 


13.6 

Jo 


U}I45i 7.0 


74 a.n 


2L6 

115 

14.6 

105 

95 

102 




HE 

■42] 


32 


172] 9.4 


94 52 

Wit 4.7 


57 


15.7! 4.4 
13.5il0.4l 


ELECTRICAL AND RADIO 


ScpL|Crollira lOp 


Xuv. Cro»sland . 

Jan. Dale Elect 10p._ 
Jan Deere -. 

Jan. Do. 'A 

Februar> Dermron lOp 
(SepL Apr. Dmhnn/'A' Wp 
DimpIctSp. — 
Apr. AueJDoraanSm.afa 
Apr. Aug. Po-.V2Dp.. .. 
May Dec. Doudinq£M.3p 
Oct . June Dreamland !Up . 

July Dec Dubdicrap 

JuK- ' Jan. EMI 50p..— 

Aug. Feb. DafajSCatv.'U 
Feb Ch.-L EleclVomps Ufa. 
AprtJ OcL Electronic Mace. 
Apr. Auc Elec. Reolals lOp 
~ QwoSenLlflp. 
Z ool^5'I July Jpn. EtccBeai*.. 

9-81 76 p UIIC Nov. ParaefI Elec 20p 
Jin. Rdeliij Rad. lOp 

Ocl G E.C . 

Jim. Grddnnf Ufa — 
May Highland El. SOp 
Apr Joom Stroud — 
July Laurence Scott - 
|jBn. OcL Lee Rririfi — 
pun. July MX Electric, 
an. JulyUuuftead .. 
an. July Newman tala. _ 
Feb. May N'ewnuritLouis- 
July Jao.NorraamlEI.3fa. 
Mar. Sept. ftrtin-Hmcripr 
[Feb. May Pribtm Hid- Hfa 
May Dee. Philips Fin. SiA 
Dec. May Philips Lp F1 10. 
(Apr. OcL Pilco Hldgs. 20p, 
(Ocl April Du'A'SOp 
July Jan. FlesacySOp 

Nov. Prw»acl(fa , 

May PyeHldgs-, 

(Feb. Aug. Ratal Electees — j 
uan. July RedHfnaoo 
June Nov. ReyroUeEl. 

[Jan. June RotaflexGJUOp 
May S'ng'ma.WsL50p 
[May Nov. ScbolejiGW — 
- Sect! (James) — 

(July Dec. ScnyCb. 150 — 
Jane SoandDiffsa-Sp. 
— Stttri&iG.rlup — 

|Apr. Nov. reletaa on 5o . _ 
[Apr. Nov. t>a.'.VN. V5p — 
Dec. June Tele. Result — 

Mar. OcL Thorn Elec 1 

Mar. Ocl Da 'A' 

Apr. Dec. Tb'rpeF V. lOpf 
[Jan. Aug. Ultra Electronic. 
.Apr. July I'oitecli Ufa — - 
[July Apr. Did Srecolrtic— 
Apr. Sept. Ward 6 Gold.—. 
Feb SepL Westlorth ElecL. 
Mar. OcL West inehouse ... . 
December Whnuonh El 5p 
[May OcLWVWL-aiBFt* 20p 
January (tigfall <H 1 . — 


48 

40 

22x0 

9 

86 

82 

36 
. 32 

12 

40 

13 
63 
79 
26 

37 

14 
18 
19td 

120 

220 

190 

P 

7 

88 

87 

17% 

25 

10 

202 

014 

S3 

16 

39 

4 

99x8 
62- 
45id 
136 
• 7 
101 
48 
37 
43 
71 
85 
31x 
95 
27 
£71 

SI 

926 

43 
37 
50 si 
31 
25 

203 

104 

264 

114 

180 

31 

655 

P 

16 

14 

77 m 

158 

158 

214 

44 
46 

103 

73 

M* 

23 

8% 

53 

90 


410 4 SI 
233 135 
1 11 ecus 
lfiJO bO.65 

18.10 16,63 
20.9 1229 
2 18 148 
175 1133 

1733 052 

4.10 £3.08 
*30 11.08 
175 14 
2B6 44A 
209 £2-05 
146 d2 86 

1810 fl.l 
98 15 
111 1L12 
1610 t4.43 
92« 9.54 
.92 954 
1274 — 
X? 05 
7 74 — 

127 1)6.0 
127 h6.0 
4.10 0.96 
238 1227 


16 


105 1 L6| 


175 6.85 , 

li® 

975 0.81 
146 L87 
674 
UI 13.48 
18.10 K35 3 
UI 7422 
261 327 
673 
1J2 0.97 
9J 3.8 
98 172 
211 thill, 
28 c 4.72 
li 13.112 , 

145 tfil88| 
69 5.41 

Hi 232 

"a Q« 

146 <37.0. 
195 QSV6 

35 Q14% 
232 142 
2L9142 
UI 4.4 
1BJ8 Ifl 


s im 


22b 
216 3-9 
20.9 17.0 
UI 0.79 
Z2J 63 
lain 14.85 
1272 B-— ' 
15.7 OtUMf 
575 
774 
4.10 L05 
410 105 
111 14.75 
93 559 
98 5.99 
111 1.31 
127 1.62 
43 325 
U H61 
233 456 

3 w lt73 

1810 055 
ZX8 4.72 
1175 43 


fa 12.6 fa 

25 111 92 
0.9 U.S 1 I 6 J 
63 4 3 417i 
19106 75 

3.9 65 65 
fa 11.6 fa 
23 1L9 7.2 
15123 7.9 

7.6 S.9 3.1 
27 9.1 6.7 
25121 5.0 
30 11.9 43 
2.714.3 45 

17 12.9 1 65) 

26 9.1 65 
4.4 5.7 63 

27 7.2 75 
27[ 85 75 

23 25.4 4^ 

13 135 83 

1.810.6 8(2 
13 65 10.0 [j 
3514.0 32^ 


.124 
3.6 53 7.7 
25.0 f75 
34 73 55 
29 7.6 6.7 
261 7.4 7.9 
163 
5.4| 


4d 


42| 95( 42 
L7J14.41 63 
5.6) 3.7[ 7.4 

♦ 155) * 
128122 45 
q261U 53 
-5.9 7.6 35 
29102 8.1 
28 55102 
4314.8 25 
4.61 8.0 35 
13.1 


m 




fL(A 


.75 


3.7117 9 


EN^INEESSKiS-Xronibiued^ ; ^ 


Aug. Mar.jJacktaJtHK^ 2^ 
July Jan. JeaksfcCatteUS “47 
Afar. SepL Ic-xoasCperitp: . 30 
Dec. - Mm- .23x6 

Jan. June Ioha»ii iTWlL 
Dec. June JopesGtanpiSa' 

May OctJoMfSWpmiif 
Apr. OcL KviKormSfaL^ 

NnvJ Apr. LainiC - " - 1 
Jan. Apr. Lakefc _ 

Ocl May Laaei Fermat 
July. Feb. LecfAiltariaC 
Apr. N*»-. L^'sFbaBmiea. 

Apr. Dec. Linreed-^ 

December Do.'A’ — 

Dec. Ana UoydjPa.tii 
Jan. July Lacker (TlSp-- 
Jan. July DoL*A. 

Jan. June LoadOB ___ 

w. j£:Kasae6 

Mar. Aug. SarrganBnaaftJ 
_ _,Apr. Ocl Statin 
22il4.5j AflJan. June Maritnair"*-^ 

33] I 3 . 5 ) 65|oct_ Mar. Mather 

June Jan. MrEia tone BreJ 
OcL Apr. KegSttfj 

OcL Apr.(Metam 
Apr. OcL 
ScpC Mar. 

[Mar. SepL 

July MoleOBaBn-il 
— M nlm* - ‘ 

Aog. Apr. MonisOaiafa^. 

[July Jaw Knfgl - 

v* “ Motor BadZIIZ 

Apr. OcL Xi 

Jan. Jane 

- • Ne*aniW_I_ 

Jan. June XensaaCrBfa. 

May Nov. ^carman Taita- 
June N'aBa'sIha. Ufa 
Jan. July NoBnajWXjS; 

July. Jan. Osborn (5L‘— 

Jan. June ftglephatfirieyj 
. — ’ WwrertL- 1 — >• 

Jan. June PmterCIaiLSOp. 

Apr. SepL Prattfp . — 

Sept. Mar. PriestUtea»6_i 
Jnfa Dec. ProeorllWo* 

Jane Dec. ILCLF. Ha£ugs. 

Nov. Apr. RmoeEneSatk. 

July Jan. 

I May Xov. R nsnzr5£k£l 
SepL Feb. Rilriilfelndi— 

Nov. May HalrHffrl&BJ— 

(Ocl Apr. Beasi^ifssv. 

[Feb. Aug. R-dmaffn^JOp 



6.7b an. Junel: 




• ENGINEERING, MACHINE TOOLS 


CINEMAS, THEATRES AND TV’ 


SHPiv- SeS 

June 


jllay 

an. 

Dec. 


AngP*TV“A" 

Asa. Tele. 'A' — 
Grampian 'A' lOp 
H'w'rdWy'dSOp- 

RT.V. 


Julyj 

Juh 


Ocl 

July Redi£TVP«lU J 
Mar. Scott. TV “A' Ufa 
jSepL ApriijTnfiTy ; a; lOp . 

pK. 


Ulster TV fc A“_ 
Westward T\‘ Ifa 


75 

51 

19 

39 

58 

20% 

28 

34 

15 


2Bi 65 
233 43 
IJ 152 
769 — 
4J0 50 
Z8.fi 5.95 
181£ 113 
127 1211 
175 35 
175 15 


April ACE Machinery— J 

4.7 [OCL June AXV.atfa 
92 [Apr. Dec. AcnretEngn.)— 
4.6 1 Apr. Dec. Do. ’A' 

,May No*-. Adweat Group— 
55 }J une Dec. Ainu 9% Coa»._ 
35 SepL Feb. AileulEIBalfonr 
JOcL Apr. Allen W.G. 

April AJnmtn’mCorp... 
Uan. July AsuL Power. 
|Feb. Aug. An*n.Sd*deS5p 

May Oct. AngJ^Saist 

[Ocl Jlay Art* Lacy- 

WriShllhp. 
Jan. Jnly Assoc.Toding— 
OcL Apr. Astra Secs. Ufa-- 
1.9J13.9J 5.7 Jan. July AanrreHWs.Sp 
15 13.0 6.7 Mar. SepL Austin James) _ 
12 13.2 95 December AcccH3iJ5p# — 

— — — Jon. Apr. Aroys 

15 19.7 43 Nov. May Babcock AW. _ 
19515.8 - Dec. June Baker Perk. 5(fa- 
5.0 9.3 32 April BantfoniiSOp — 
U 11.6 125 Nov. May Barton 4 Sans _ 
3J 16.8 29 May Nov. BalelWntUfa— 
fa 165] fa Apr. DecJBcasfordlOp — 


DRAPERY AND STORES 


April Aug .Allied Betaj) !0p 
[Apr. Ocl Amber Day lOp 
June Aqaasctmi 0 6p- 

June Da ‘X5p 

Apr. Jan. Audiotroaic lDp. 
|Au« Feb Baker'sStrs. lOp 

June BeribelJiA' 

May BenuiJslOp ... 
Ann. ' Apr. Rlkm.'i 6 Cos. 3)p . 
Fen. SepL Baardman KOSp 
r ch. July Boil oa Ten. 5 jl. 

Dce Apr. Brenner 

U an. July Brit Home Sav . 

Dec. July Brown (N)20p 

Apr. Barton Crt).5£fa- 
jOcL Apr. Da -A’ NV50p_ 
JJune Dec. Camors'A' 30p — 

[June Dec. Casket (5.) I8p 

|OcL Apr. Chuith 

Xov. Jan. Comb Eng. UbP- 
|J1ay Nov. Cope Sports I0p_ 
Apr. Ocl Cornell Dress 5p. 
May Nov. Cams A’ 

[Alar.- June Cunyv 

,'uly Jan. Castunagic l(fa_ 

July Jan. Debenhacu 

JJune Nov. DevhirS Ufa 

[Ocl Mar. Discos Photo lOp 
Uan. July Doiaud (Geo) Wp 
Dec. May EUu& Gold 5p_ 


74 
fa 

42 
63. 
»|Oc, 


EmptreStore*^. 
Execst«afaw_ 
JulyjFainlaleTert.^ 


SepL Apr. FWdi MiiBiHfa. 
Mar. SepL FomuuterUfa. 


103 

d 18.61 4.1 [jsm. May Foster 

124] 4.6 [June Dec. Freemans iLeu). 
lApr. Ocl GeUenAJjafa. 

Aug. Feb.GoidbagA 

Dec. May Goodman Br. 3p.. 
[May Nov. Grattan Wart — 

Mar. Dec. Gl Uuisenal 

[Mar. Dec. Do.-A'Ord 


13^1 «feepL Apr 


^ j 

June] 


33.9 53 fan. June] Da 'A' XV. __ 
l l — SepL Heine Lao. Ufa. 

95 42 Feb, Oct UeadenwESDa. 
33 Apr. Nor. HearroiieAlOp. 
»’f Jane Dec. Hepwlh , F10p_ 
??•? J-fJan. SepL HighlicfaSpIOp. 
14 6) 43 ifa c _ May HamcQarmlifa 
Dec. July Bouse of Fraser. 
Sor. JunejHroseirfterose.. 

House Sears Ufa. 
Kaon MU] 10p _ 
Koaick Hlds. Ufa 
SepL Apr. Udiesfrideafa 

Jan. SepL LeeCooper 

SepL Apr. LucroftlLlOp— 
Jan. Apr. MFl Whosse 10p 

3brie38» 

n. July Ma.-ks 4 Spencer 
Feb. June Martin Seay 

Ms-GiaFajh-lOpJ 

an. July UecriesiJj 

Michael (J» Ufa _ 
Feb. Oct. Mid. EdncaL »p. 
Jan. Jnne Moms BJaiey_ 
[July Jan. MriheirareKfa- 
Feb. N5SXe*» I0p_ 

Dec. Ovro 0>en 

Feb. PandiieiBilDp- 
. Jan. PriereSloralOp 
Mar. SepL Polly Perk Ufa- - 
May - Feb. PreetiyiAlfretli_ 
“( Apr. Dec. RamarT«L5p_ 
■3 Mar. SepL Hatnere Ufa. 


July 

Apr. 


Oct] 


tore JfiUerti lffa 
(Haiti Eari5p_ 
Hardy rFanD— 


ffajieciltfp 


59 

24 
20 

IP 

18 

87 

16 

30 

7 % 
7 
35 
128 
22 
34 
26 
20 
28 
61 
45 
39 
9 
69 
64 
10 
56 id 

39 
50 
161, 

141; a 

60 
6 

20 

11 

21 

50 

40 

105-al 

25 
37 
JD 
64 

152 

146 

f* 

27 
25 

JP 

15 Id 

28 
4k 

54 

56 
4laJ 

6 
9 
' 5 

32 

57 
24 
30 

6 

83d 

83 

10 

94 

7 

75 

33 

168d 

44 

39 

16 
24 

3 

28 

33** 

31% 


12.71453 
209 2.08 
3J 124 
35 124 
284 325 
127 tO -69 
175 3.77 
204 0.96 
9J th3-15 
23 [a 0.88 
L12 - 

175 35 
127 g5£2 
28.fi 251 
95 423 
92 428 
289 dl.81 
UJB 182 
28.9 b2.68 
410 gZ9 
Ki 059 

aa U 2 

26 J 284 
15 329 
17 0.9 
151431 
UfiftdL91 
235 L95 
15 125 
IM 7155 
1810 (333 
669 — 
127 0.94 
127 0.94 
M 225 
235bdJJ^ 
20.4 g255 
111 1424 
235 186 
li?.74 
410 U72 
IBM 4.74 . 
410 626 
410 666 
127 till 
975 054 
232 257 
235 237 
U 027 
127 1.98 
ID dL67 
17-5 228 
U74 - 

4U +323 
ID 051 
mi - 

^ - 
J72 -- 
91 b227 
IO H122 

4^ §52 
574 B- 
111 +3.45 

14.6 +3.91 
574 - 

35 g<2 
873 — 

6 ‘ 3.84 
H5 4.ll 
111 14.76 
V5 +173 

284 1252 

285 21 
175 d2.44 
175 1017 

26.7 1.28 
1810 8.57 
26.7 155. 
20 J 229, 


1 12.6 
133 
9.6 
109 
196 
5.9 
67 
9 2 
162] 
19.3 


14152 
22 6.4114 
10175 &7 
0.9 19.4 19.41 
0.9 25.4 (72i 

1913.9 5,6 
fa 10.0 
52 6.B 

3.9 9.9 
02 25 
17191 
45 65 
3.9 85 
ZQ lAfc 
17118 
3.0 75 
52 6Jtf 
15 1171 
2-8 IM 
32 85 


4.4 


2.6 7.9 7.4 
15 2ft 1 55 
31 4.41X4 
33 62 7.6 
55 95 33 
25 2 02 24 
06(16.0 158 

4D in H 

2315.1 3 A 
S}72 35 
IfljlXZ 62 


Feb. 

Oct. 

,Aug. 

3.Z (June Dec 
October 
I Ocl May 
May Dec. 
Feb. Sept. 
|Jan. CW. 
Nov. Mar. 
Uan. July- 


25 7J 
25132 
15165 
41 10.4 
32 92 
4.1 7T 
2J 17.6J 
12163 
fa 15.6 

14 114 __ 

15 6.7 *S 
19 7.0 7.7 
2i 9.9 55 
4.7111 19 
13135 -85 
13 14.6 7.8 
5.4105 It 
64 82 17 
15I7J 35 
fa 111 fa 

32 8.4 53 
1310.7 8.0 
25 132 3.7 


115.6 

. — [Jan. 

All 10.9 35 
4| 4.4 52 

isss 73 
4 3 7.2] 4.4 


Beestca Fni Sfaj 
Oct Bwa riD JJ^. 

Dec. Binnid Qmlcasi. 
JulyKnaghK-Miot- 
Fcb. B ham Pallet Ufa 
Bbckn'd Hodge. 


74 55 


Blakeya. 

BonserEng. 2(fa- 
BwUaewm ltfa- 
Brohn Hill Ufa. 

Braitbwalte £1 _ 
Brasvay Ufa 
B bouse Dud. top 
British Northrop 
Nov. MayjBol. Roi taakcre- 
Jan. Apr. BnL Steam 20p- 
65 |June Jan. Brocklitnisc— 
Aug. Dec. Broa'sCaaspr. 
Nov. May B ron* Eng. Jnp_ 
Brooke Tool 

Jan. June Gro teeth'd P.3fa_| 
Apr. Auit. Brown JcTmrje 
Feb. Sept. Brovn John £1 — 
SepL Mar. BuOooKbSOp — 

g Uav Dec. Bur-tosrtrod — 

. AuC. Butte>ficidH»y_ 
e Feb! CamfordBtt-Hfa_| 
June Cappe^Nelll Ufa 
Aug-CarcfaEot — 
OCL May Cartwrtgk B. H)p *[ 
Feb. July Castings l&p_ — 
Nov. June Central Wasou- 
Jan. June Chalmers (El Ufa 
Feb. July Chesting 3p — 

- Cbrisly Bros 

June Clarice Chapman. 
Jan. May Clayton Son SOp- 
Dec. May CSfentfCWCft. 
SepL . Feb. Cohen (A) Up 
Aug. Feb.JCompALr. 


June Dec. wwcwtnc 10p._ 
Apr. OcL Cook W. Sfiri. A-J 
Jan. June CoopertFrj IOp- 
Mar. Sept Cooper Inti*. Up. 
Mar. AuLCorwitniflafa. 
Aug. Feb. Crouile Group 
Feb. July Cram House.—. 
June Dec. CunnmasTBW- 
Dec. Apr. HanLiGonertoa. 
Apr. Aug. Dartm’tJi Inv ap. 
OcL Apr. Drs k JlM.-.VKfa 

Apr. OcL Dary tel — ^ 

February tWsoalOp— 
Jan. June Ueita S^a>_ 
May Dec. DraaisJJLrep- 
II ar SepL Denied dJOp — 

Ocl May terate , 

Jan. June Duetile Sorts _J 
Apr. Oct Dsstard Ellaatt— 
June Dec Dupon . — - 
inn. June EddruiHUg*— 

Mar. SepL Elliott >£ 1 

Jan. Aug. EngiCard Cloth . 

Aug. Era Judo dries — 
Hay Dct. Expanded Kdal- 

Apr. Sept. Fairey — 

An C- May Fim'der Lire sOQ 
Mar. Aug. Firth (GMllOp— 
Sept. Apr FkrdnroSSp — 
Feb, Aug. FblkesRfdo/v&p 
Dec. June Pnarislinis.. 
Jan. June GElnlnL Ufa — 
Dec. June G.BJ. Group £L. 
Nov. May Gardner (li)— . 
Jan. JuncGtoD Coraerllfa, 
Jan. OcL Gen Eng.Rad.10p 

June Dcc.tibiwtd 

Dec. Aug Gorda.Jidiiw.-S 4 
Apr. Sept. Gnh'mWoadSfa 
June GnmcnKIOB— 
OcL Jan Grrenbaak Wp— 
Jan. June Green's Ecu. _ 

Jan. June G KN.£1 

Jan. June Radao Carrie-— 
Apr. Oct Hall Eng. SOp— 
Dec. MarfHaDHaChe*'— J 


71 

218 

-61 

51 

125 

£67 

46 

30 
43 

. 5Da) 
34 
18 
83 

£> 

14 

49 

54 

25# 

104 

62 

54 

23 
41 
63 
2Sxd 
12 
11 

24 

48 

49 

48 

V 

22 

14 

19 
115 

34 
23 
90 

37 

50 

g" 

60 

14 

46 

67 

90 

60 

20 
23 
36 

49 

31 
Z7 
16 
16 

25 

35 
18 
531; 
40 
81 

100 
57 
29 
16 
. 9 

A 

*8', 

i 

no 

108 

83nl 

28 

48 

W 

48 

43 

38 

51 
59 
22 
35 

:4Z 

29 

4S 

91* 

112 

48 

19 

71 

I 

04 

414 

S7tf 

233 

.58. 

70 

0Fj 


m in 

12.7] 

12.7, 

Ufl 


UJB 2.03 
18U Z03 
410 6.9* , 
•16 Q9% 
2Bi 3.94 | 
20.9 253 
5.4 2.95 
111 +3.32 
28A 23 
475 — 
ULlO b5.94 
T6fi B- 
69 206 
93 (L0 
1810 3.9 
69 4-75 
1711 Ll 
18-1C tC73 
20.9 +1.92 
3i 35 
212 (L8 
20.9 
283 . 

Ill tZ.72 

"98 d£l 
Z3i Hli2 
2 M t3.99 
267 X92 
127 53 
111 N3.9 
98 L77 
267 1.17 
1815 122 
127 2 Off 
23B 6.94 
83 d2.13 
127 1.90 
*67 L6 0 
410 256 
266 4i 

266 +295 

267 18 

iaia g252 

ff68 — 
Z3i 5i9 
127 t4Jl 
9J 25 
267 C5.02 

vn Slo 

267 191 

28.6 355 
16 B283 

227 244 
20.9 22 wl 
L6dbl46| 
975 4t05 
16 b208 
Mi tLOS 

a.? 4.« 
at +357 
410 50 

28.5 4.46 

12.7 1b321 
54 214 
40 bl33 
173 2106 
258 0.74 ' 
267 26 
267 242 

26 .7 JS3.82 
D5Q3W 
233 212 
Mi 0.66 

238 10 
98 6.19 

29.12 1.51 
15 4.08 
286 tZ53 

17.5 &2* 
209 blO.O 
111 433 
232|i2.25 

+366 
5.09 
4.3 
2.38 
7332 
GUI 
981X41 , 

u ^ 

69 t249 
146 111 
175 2253 
14*359 
■UI dff.04 
UDgS.S 
laii t51 . 

12.7 b0.97 

239 i675 
14i ■ 15 . 
231 r.7b 

L6 Qll°« 
111 120 
Ui -13.85 
204 11132 
416 7.39 , 
4.10 1b4J2[ 
35 5.76 


?5Lf-3,7JlApr. SBpLtTex.Abri4.10p. 
10(12.7} 123 - May- v ■ Tly-ssfu Doifl 
Mar. Sept TumkiiaP.ftSp. 
1K7[ 0.41272 jan. Ang. Toplex Fanes. 

May Oct rnbelavejts.£I 
mar. July Tturftt 

1 « dto,k V P r - N " ov - rpachW-AllO. 
U EL5 124 Mar. SepL iMEni'gWp^ 
J- 9.5 75 July FebrlRiSpniiitlfa- 
4-7 5.8 5.6 July • Jan. UUlVireGronp. 
4-7 5.8 5.6 Jan. June Virimtl..— « 
♦ 9-6 *_ May Sept YkUrPrvdncU. 
7.1 5.9 3l 7 Dec. May gr.i :.T 
UiO-9 8.7 Nac. ffadk«50»_. . , 
|-9 3.9135 Mar. Ocl ffasantotatrL. 
3.0 103 5.0 Dec. 3liy WMlnriUT.1. 
_ ..M-2 Apr. July 8 'anKT.V.k — ...l 

22[116| 52 Jan. June ffareeWnebllS . 
WlDeCj- May WrmckEng»p' 
* Ju ne Weeks AfiSDC-Ufa 
May WeirGroup-i-i 
Sept. Wellman 
May ff.BroaSrtg.: 

Feb. Vlestlamf. , 

Aug. ffesfn-Erani2fa_ 
July Weybcro&g'l. 
June Whessoe — — 

• Aug WhewyWtsn.5p 
January WbiiabouselDp-, 
CTfinn fJune Jan. WiOkmsfWifr—] 
51 43 [Dec. May 0nnutFmj5p..| 
^sF Ma F WotfEtaeL Tools 

[Dec. JunejWolsFy Hughes. 


im 3 .91527. 
5.4] 7.7| 5.4 {g;- 

&: 
July 

Feb. 
Feb. 
lan. 

35i 6.0| 73 la“. 


?MSa22i 4.0 72L52 

21 

3.8 85 

24lS*6 
M 


16|10.tf ?3|Apr- 


10A| 


23 

5* 

25 

48 - 
27122} 
35135 
32 7.0, 

28 7.0 
-6.6 43 
24103 
63 5.4 
33110 

29 9.4 
20 167 

35169 
1110.4 
21 128 
1412.3 
26 16.0 
4.5 a& 

19 10.9 
16 

23 13.4 

30 9.4 
4 2 931 
♦ 9 9 
27(127 

^103 
15 10.7 
14114 2 

a 10 .9 
111 
4.11 7 2j 

am 


13JJ, 


z 


33 9.7 
29133 
25 8.5 
3.8 14.0 
3 3 9.1 
Si 29 
S<2 7.1 
03 24.0 

23 « 
3.7 U.0 
33 13.9 
U Ui 
22136 
25 7.6 

22 26.4 

5.4 -ff.3 
Lfi 14.6 

23 9.2 

1.4 10.4 
3.7 13.6 
23 75 
.3.5 10.4 
*2g 7.6 
27 16.8 
« 95 


L7BJ.9T5S 


35 


Umie Dec. Wofa'ttra Dielflp.] 
Apr. 


Nov.WJwellFdF.Ufa 
Ang.WoodiSW.i3fa. 
64 (Ocl May VTb'seBixn libp 
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'Wqr-mtL C Canadian. E Issue price. . G Asvumed 
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ynrSn rapllol dlstnljotlon. 


“Recent Issues” and “ Rights ’’Page 21 


TKi service i* wallBbte to every Companv <JeaJt in <m 
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for Giscard 


cfa by-elections 


by DAVID CURRY 


PARIS, Not. 14. 


THE RESULTS of the seven by- 
elections held in Paris to-day 
have given a substantial boost 
tD the Gaullist UDR on the Right 
and the Socialists on the Left as 
the leading members of their 
respective coalitions. 

With results declared in six or 
the seven seats — all of which 
were held by members of the 
ruling coalition— the Gaullist 
candidates significantly out- per- 
formed their coalition partners. 
Giscardians and Centrists, and 
the Socialists scored dramatically 
at the expense of the Commu- 
nists. 

In particular, the results, in- 
evitably seen as a dress rehearsal 
for the 197S General Election 
which could bring the Left to 
power, will give a powerful im- 
petus to M. Jacques Chirac, the 
former Prime Minister. 

This is not only because of his 
strong personal showing but be- 
cause the relative strength of the 
Gaulliste will be seen as sustain- 
ing his thesis that the way to 
defeat the Left in France is to 
revitalise ihe Gaullists and 
polarise issues rather than make 
overtures to the moderate Left 
such as seems to be favoured by 
President Giscard. 

However. Giscard may well 
interpret the Socialists' advance 
as substantiating his own belief 
tbat the health of French politics 
demands that the Socialists 
should turn themselves into 
Social Democrats and. thus 


become eligible for power and 
abandon the "collectivism’* 
insisted on by the Communists. 

M. Chirac took 54 per cent, of 
the votes in his Correze seat 
giving him an absolute majority 
of votes cast, and making a 
second round -next week between 
the two leading candidates 
unnecessary. . 


Advance 


In the same seat, the Com- 
munists dropped five points 
(compared with 1973) to 22 per 
cent., while the Socialists 


advanced 4 per cent, to 21.5 


per cent of the vote. 

In 3 Paris ; seat which embraces 
the Latin Quarter, M. Jean 
Tiberi. the other orthodox 
Gaullist standing, romped orne 
wit 55 pet cent, collecting te 
votes given in previous elections 
to other Right or Centre parties. 

This time, the coalition parties- 
did n<it stand against each other 
in individual seats. 

In contrast. Communists and 
Socialists contested each seat 
and their differing fortunes will 
certainly cause heartburn with- 
in the Left-wing alliance. 

In the Beaujolais region of 
the Rhone the Socialists 
advanced by ' 14 per cent 
collecting votes previously going 
to Centre candidates and forcing 
the Communists back by 3 per 
cent 

In the Gironde, the Left 


Radicals, carrying the Socialist 
colours, advanced by 11.7 per 
cent to more than 35 per cent, 
of the vote. They will face a 
Government candidate in a run- 
off which the latter may be ard 
pressed to win. 

In Beaujolais, the combined 

Socialist Communist vote was 
ahead of the Giscardian candi- 
dates. Here agaiD, the run-off 
looks far from certain for the 
Government. 

Where the Government flag 
was carried by Giscardians ; or 
reform candidates, the coalition 
has suffered a setback, though in 
a period of 'economic difficulty it 
will probably feel that it has 
held its ground reasonably well. 

In the one seat which held its 
second round of voting to-day, 
the Socialists won at the expense 
of the Giscardians. However, the 
Haute-Loire Is a super-marginal 
seat, formerly held by the Gov- 
ernment with 600 votes, and 
now Socialist by 251 votes. 

The elections .were caused 
when Ministers who had left the 
Government at the last reshuffle 
sought to regain their old con- 
stituencies which the constitu- 
tion obliges them to hand over 
to deputies when they enter the 
Government. 

In principle,, the Haute-Loire 
excepted, they should have been 
comfortable-enough seats, but 
the Government now faces the 
prospect of losing two of them 
in next Sunday’s run-off. 


African States working 
on Rhodesia formula 


BY DAVID EGL1 


GENEVA, Nov. 14. 
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BY ALAN PIKE, LABOUR STAFF 


SHOP STEWARDS at Ford’s 
Halewood .plant, where the 
management says productivity 
is too low, will , hold talks to- 
day with strikers whose action 
led to the loss of 2,000 Escorts 
last week. . 

The company hopes that the 
intervention of the shop 
stewards.- pins the fortnightly 
changer round between day and 
night shifts Will enable normal 
production to resume. 

There are two strikes: 50 
men In the body plant complain 
about dismissal of a colleague 
for refusing to carry out an 
instruction and allegedly 
threatening a foreman; and 24 
paint-shop workers are protest- 
ing oyer a change in ma n ning 
levels. The two disputes led to 
7,500 other men being laid off 
last week. 

Ford’s management is an- 
dons not only to end the 
immediate strikes, but to gain 
the support of the Halewood 
workers in. maintaining 
adequate output at the plant 
This was re-emphasised in a 
letter to employees from Mr. 
Albert Caspars, operations 
manager, at the week-end, and 
will be reiterated to-day at 
section meetings addressed by 
foremen and supervisors. 

The company expects 1,000 
cars a day from Halewood, but 
recently has averaged only 
800. It also says that overtime, 
instead of producing extra 
cars, is being used to rectify 
quality problems, and insists 
that this must' stop. So far 
this month Halewood is 4,000 


ears -down, including the 2,000 
lost is last 'week’s strikes, on' 
what conld have been 
produced. 

Because of this, overtime this 

week has been cancelled, an. 
Indication that the company- Is 
prepared to do more than , issue - 
verbal warnings to achieve Its 
ends. 

In his letter, sent individu- 
ally to the homes of 12,000 
employees, Mr. Caspars 
warned - that the longer-t erm. ; 
consequences of the factory’s' 
present performance could be 
"even more serious than the 
elimination of overtime." He 
referred to previous manage- 
ment calls for improvements 
in . production, and regretted 
tbat these had not been 
heeded. 


Fairy lights 


Despite the highlighting of 
unacceptable practices, with 
some workers not doing their 
jobs properly in order to 
create unofficial time off, there 
was "no evidence" that the 
employees concerned were' 
making any effort to correct 
the situation. “I am certain 
the majority of employees are 
perturbed by these practices 
and the effect that they will 
have on the future job 
prospects." 

• British Leylaud is investi- 
gating claims by a Midlands 
councillor that he saw men 
making fairy lights and model 
trains while he was walking: 
round the Range Rover 
assembly lines at SolUmlL 


Keep policing merger, 
say sugar buyers 


DETERMINED EFFORTS by the independence. Britain insists on to-morroWs plenary session, 
observers of the front line a 15-month transition period with Britain, in the African view,; 

African states attending the independence set for March 1. appears to have stone-walled for 

Rhodesian setderaent talks con- 197S." But in response no African several days in an .attempt to 

tinued late to-nicht to achieve an insistence on a firm date within avoid any commitment to 

agreed interpretation of a 12 months, Mr. Richard has shoulder greater responsibilities 

formula setting out a date of pledged to grant independence in the interim period. With firm 

indenendence earlier if the agreed processes Instructions from .London, mt.- ( u-acie ouyers oi sugar are imaer- reutuers ana rooa .manuxao 

THp nlniis of Mr Ivor Richard leading to it can be completed Richard appears to have been : stood to have told the Ministry turers have told the Ministry ~of 

the British 5 chainuan of the com in time. engaged in an intricate semantic' - * — — - «-*■-- * — ‘ 

ference to ”0 ahead with the Behind the African position, exercise, the objective of which 
JE255 meetine ^Sorrow- have there * a determination to has been to give away as little 

not been changed and it hoped obtain a stronger commitment on as possible while finding a com- 

.nit the t>art of Britain with respect promise acceptable to the Afn- 


BY EUNOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 

SOte OF Britain's largest to give their views. Since then 


tbat bis opening the part of Britain with respect promise acceptable 

not be rhalleneed bv the Rhode- to the independence process and cans. 

S?n NationSiS delegations the role Whitehall will play in The other two African delega- 
811 But’ thto W&. « in Success the interim period. tions. led to £“*£2 

of the late-night diplomacy of r ... , nSLtlfv thev 

the observers, acting as go- Conditional 2232*^ tb? at BeS2 

between* Brita ill 'and* the* RfaS « the ™ <* fomJ la, the Patriotic FroSs 

Patriot 2 Front com?o" ed nerves being conducted here, bard line on the independence 
of tha deleStions led bv Mr Mr - Joshua M«raw issued a state- date makes it highly unlikely 
Joshua Nkomo and Mr Robert raeat saying that having accepted that the other two delegations 
Mugabe that independence could be could publicly support the 

There has been no direct con- granted within 12 months it. British formula 
tacts between the two sides since *** imperative for the U.K. In Rhodesia, Mr. EUy Broom- 
Friday. The lack of agreement Gmumul- to accept a date berg the Minister of Informa- 
on a formula on the independ- the period. “ in order to non. denied Mozambique claims 

ence date resulted in the last- establish a genuine commitment that many Rhodesian troops baa 
minute postponement of the to independence. .been yiled_ during the recent 

plenarv session of the conference Refusal by Britain _ to accept raids into the neighbouring 
on Saturday and neither side is thta. he claimed, indicates that territory to hit guerilla bases, 
willing at this stage to indicate the UJL seeks to commit the Mr. Broomberg also refuted 

a shift in positions, which have conference to the present Mozambique claims that some 

hardened over the past week. Rhodesian regime's ' position, of the raiders had been trapped 
It would seem, however, that with independence and the date in Mozambique. “I am very 
both the Nationalists and Britain of independence conditional happy to confirm that depslte 
are v-orking on a revised under- upon Mr. Ian Smith’s approval, reports to the contrary, our 
standing of what the formula “We have to insist" Mr. forces all returned from the 
implies, and this may involve Nkomo said, "on a clear com- operations and none are trapped! 
some changes in the wording. mittaj to a date of indepen- in Mozambique." be said. ! 

A failure to agree on the Issue dence if we are not to hazard “ Moreover, the Frelimo claims 
of the date of independence the whole idea of independence of widespread action in which 
would seriously jeopardise the on the whims of Ian Smith _ . . . “ our troops were defeated is 

prospects of any further progress At this stage, the position of completely discounted. Our 

in the talks here and could the white Rhodesians on the casualty figures were remarkably 
result in an indefinite adjourn- independence date is seen as low and this is ample evidence 
ment of the conference. irrelevant although it will be of the lack of any sort of serious 

Much more is at stake than injected into the conference opposition on, the part of the 
the number of months before later if the talks continue -after enemy," 


of Agriculture . that an indepen- Agriculture that the independent 
dent committee adjudicating on committee must have consider- 
com plaints from -customers of able powers if it Is -to' do its job 
the merged Tate and Lyle and properly. 

Manbre and Garton sugar com- These would include the power 
panles should become a per- to review overall policies and 
manent feature of the company's operations of the merged coin- 
operations. It should also have panies both in relation to the 
powers to review the company’s British market .and to the Enro- 
policies at home and abroad. pean market The committee also 
Retailers and the food in- shonld be in a position not only 
dustry believe strongly that the to review complaints but also to 
merger, which not only gives decide how they should be 
Tate gnd Lyie over half the remedied. If necessary, it should 
existing British sugar market publish reports of findings in 
but also strengthens its position the same way as committees 
in the glucose and starch representing consumers’ interests 
markets in this country, should in some State-owned -industries, 
have been referred .to .the Mono- The trade is also believed to 
pplies Commission. have. 'stressed that' the -inde- 

. But their views, along with pendent committee should, not 
those of the Office of Fair Trad- merely be seen as' a temporary 
Ing and Mrs. Shirley Williams, watchdog, whose job would 
the then Prices Secretary, were expire when the merger was eom- 
over-riden by the employment picte. but a permanent body 
implications of the deal and the which would continue as long as 
need to rationalise Britain’s a monopoly situation existed in 
cane sugar production, and in the sugar market 
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- The recent spate 
surrounding the financial pro* 
'Hems' of Zaire, Indonesk^and 
the ' ' Colocotxonis ' shipping- 
empire, following hard- ori jthe- 
heels of the liquidation.-. pf,COnK 
tinent&l Mortgage In vestois-^he' 
third largest U.S. bankruptcy 
after Perm Central and W_T-' 
Grant) has focused , attention' 
once again-nathe potehtialMoaa . 
loss exposure -of rinterea ti mxal 
banks. 

Apart from the' 
hnntr gaming s , the level-nfjteter- 
national loan josses affect&jtee 
ability of the _ banHng^£e*£- 
mumty to raise extra. 
rumours about serious loan 
losses effectively : barredy B.S* 
banks from the equity; markets' 
for much of 1974 anA.1935.Aud 
further down the line- ifchQPOses 
a constraint on the ^batiks? 
ability to finance the ecqnomic. 
recovery. .V • • V - 

Despite the’ varioiiis hoiToi; 
stories which surface Vfrom 
time to - time, banks* inters 
national loan losses so 'far. are 
small compared with.-- .their: 
domestic experience. Salomon 
Brothers, for example,- hak esti- 
mated that net international 
loan losses of a sampte sf the 
top UJS. banks' between '^971 
and. 1975 averaged 0.12 percent, 
of loans onfs tnnding - compared 
with 0^7 percenL-fetahe banks 
total loan portfolios;. - ''.-'*1 . . - 


^ _ i^of tiaese loans-are -fifth was owed' to : >. 
be. ■ repaid in full. "Since them' the ddvet' 
Estimates siqggest that one -in .tries have continued 
three of all.KEZTs wilt not sur- heavily in the Eura 
vive 'aiM^^oTro'^§ 0 ^bn, in bank the first 10 montt 
loans- tbjt^e . 'REITS b as already- out of. a tota. 

: beat; written! off and a further Euromarket . loans ' 

$ 1 ' to; 5 I^bn. may have' to -be dhannelled Into, th* 
providetf a^tmst. ' . U>Cs and by the tL" 

For American banks the sitaft'year Morgan- GuaraS j? 
tioja is exacerbated by proposed mating that the . ta # 
clmiges in U.S. accountancy n oa<>pec LDCs- 
rtdes hereby problem . loans. -exceed ^lTObzu of'* - 
may r haye . to' he written : down be in the for ' 
When they become a -~ prbbtem,^p^t . ■ ■« - 

rather 'than when' they mahtte.; ; • s 
One -estimate suggeste tfcat tiife - - : y -jjj 
roiild fediice’CtS . bate^earnings IjOSS Il ' 

'1^1576- fr&& to. «55bn. L r .. ' . . 

Shipping . loans: - Commerdal this type, of Tending 
banks; have Ient-:cdjis i d fl rahle- K aT .Trfn g ■ ■ iwwwmtiH; • . 
amounts to the shipping indus- stuns involved are 
tr/ over.-tfie. lart few. yeais and^ be Viewed V 

Indeed, the banks : are - being , airetebf tire wrtff’i 
partly blamed ftfr. the cur&pt baaks-’of ^close te ja r : 
chronic overcapacity;' : 'Total c^tal gf around & 
■world . ship mortgage _ ; debt, a ^bajor dafatdt ’ bj - 
according - to Femoley . . and develciped - cotintt 
Egers, is Of- the order of -.$25bn. scarcely dent these- - 
of which S19bit is oat '-on, - V 

iankers. The .buik of . the- bank 

chartered long-term- te: the ^ 7 . 

major . oil , companies where 

win be repaid. . 

is secured on ... 

on di^r loig-l^ 





\S ^ 




Assessment 


$10bn.;byI980, 
most vulnerable 


a». e -Mote, r worrying ' 

no estimates hawgea pads 0?^^ of their . - 
the . proportlon ^.tmut.lBDdlni ^ n[mflpec I 

guaranteed V f- : * ' 

goyemments. . likeiy to. drop belov 

Deveiopihg prontnesi Since the mmum before ‘ItflO. r 
late 1960s Jiie commercial banks their grbWing invest' 
have had^te- shoulder a growing are., becoming: faeri 
proportion, of the developing VoIved im monttbrihi - 
world'sfdebtjnirden.^ This shot economie polictes. - 
up after the sharp rise in tee thin® : ‘te cqm'e; 
oil mice; m- 1073' witb LCurrent week: .‘when : a grpu 
Ttmt deficits of the hon-Opec agreed to lend' $25C 


Any assessment of tee vulner- 
ability ofthe international bank- 
ing community to- possible; loan 
losses is conjplfcated because 
part of the money lent over the 
last few years on tankers, real, 
estate or to less , developed 
countries (LDCs),- has -been: in 
the forth Of unpuWIeised credits. 
So nomine can be/'qufre^ sure, 
how much money tee' hanks are 
owed. • _ 

Real estate:. Over. the '-jpast few 
years banks have * lent -over 
SlObn. to U.S. Real Est ate In- 
vestment Trusts (HETTs). and. 
with the collapse ui property 


LDCs risstig from JTbn. in 1973 once it :had taken. 

.to $27hn.' in in :estd>!islr its cred- 

1075, Latest-TVJtKfd^ ^Banfc figures Hbweyer- weUrittte, ~ 
put tee outstanding debt of the banks’ mothres are, 
^eveloping wuptries-al the end can he misinteipn 
of. 1W4 at ^I51bn^ of winch a ! developing world. ; 


September, tv:o months after the 
original bid, it was announced 


The Retail Consortium and the 


OPEC meeting to study 
timing of next oil price rise 


that the merger *ould not be 

Ministry .of Agriculture but 
neither is prepared to comment 


referred. 


Left open 


on the proposals until the Minis- 


BY RICHARD JOHNS, MIDDLE EAST EDITOR 


THE ECONOMIC Commission of Aziz al DukbeiL Saudi Arabia’s referred to one such work indi- 
the Organisation of Petroleum representative on the OPEC eating that import prices of 
Exporting Countries meets to-day finance . committee, suggested members had risen by no less 
to draw up guidelines for the that it might be . possible to than 40 per cent, -although he 
Ministerial "conference due to be “waive something regarding oil did not, apparently, specify 
held at Doha. Qatar, on prices ** for the Third World. Yet what the time period involved 
December 15. to decide 1977 oil in the past OPEC had always was. Against this, the New York- 
price levels amid doubts whether concluded that . a two-tier price based Petroleum Industry ! 
it will actually be held on that system would be impracticable. Research Foundation fPIRINO I Fnfi e ip 3 ri ‘n«- 
date. Saudi Arabia, Iran, Venezuela recently concluded that an oil ‘ * uu ' weariI1 *»' emuay- 


However. in announcing its try publicly bas made clear what 
derision not to refer the bid, it regards as the correct 
the Government recognised the approach and constitution of the 
need to try to ensure that the committee. 
companies’ customers did nof Although the .Government has 
suffer. It said .two committees said that the members of the 
should be set up to act as watch- committee ivlll be drawn from- 
dog over customers’., interests. outside Tate and Lyle it is not 
One would be a permanent dear ' who exactly will be 
sub-committee of Tate’s Board, responsible for providing its 
which would monitor complaints, secretariat. • - 
and the other, which also would " It had been thought in the 
look at complaints, would be an trade that- the Office of Fair 
! independent committee . .which Trading m ig h t supervise the 
would report periodically to the committee's work but in view 
1 Prices . Secretary and the of the office's known indignation 
Agriculture Minister. about the Government’s decision 

Exact terms of. reference ofthe to ignore its recommendation 
independent committee were left that the bid should be referred 
open to discussion and trade to' the Monopolies Commission, 
associations, representing the it seems unlikely that it would 
company^ customers, were asked willingly take on the job. 
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' A further complication is that Action and improvement of the matter of co Q 1 P rom,se - 
some conference participants value of their export earn- Mr. Frank Zarb of the U.S. 
are believed to favour delaying in 3 s (including those from oil) Federal Energy Administration 
its conclusion until the attitude 011 tee bne hand, and the relief said that “.If reason prevails and 
of the new U.S. Administration of their debts, on the other. good judgment prevails and 
is known. Traditionally, the OPEC Com- those responsible members of 

King Khaled of Saudi Arabia mission meets in advance of Opec are able to prevail, there 
said yesterday that his country ministerial conferences to pro- is a good chance there will not 
would have liked an oil price duce studies. The Vienna meet- be an oil increase.” 
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The substantive outcome of supply-demand equation as it Merr Helmut Schmidt W 
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ins nations, including the oil Bed in terms of the market. " dige 
producers, is expected to have. . .Secondly, the technocrats will it w< 
a crucial hearing on the deci- appraise various studies on the most 
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